







The 





Vol. XLVITI. 


CONTENTS. 
4 THE ECONOMIST. 
‘4| The Money Market ......... 1013. Mining in Victoria ......... 1019 
‘4; Lord Salisbury at the Solin te OM: «sais, ities. 1019 
| i] Mansion Houee ............ 1014 Wills and Bequests ......... 1019 
f 4|The Directors’ Liability FoREIGN CORRESPONDENCE :— 
ees WWI | PPAR «........ccrcrecveciscodons 1019 
| The Strike in South Wales 1015 United States..............0... 1020 
| | Trust Companies as Pro- PORT oo s.csccevetsonsce Achaies 1021 
| ON A. heen wagiauces OIG | AUBGLIA..........ceccccccsseccsvers 1022 


The Stagnation on the CORRESPONDENCE :— 

Stock Exchange ......... 1017. “ Lloyd’s”—Suggested Re- 
Business Notes :— RRA RRA Me tae 1023 
The New Phase of the Notices OF BookS............ 1024 

Argentine Crisis ......... 1018 New Loaxsanp New Com- 








= | The Board of Trade Re- * IEE cccstvismapenesapionre 1025 
\ turns for July............... 1018 Pusiic INcoMEAND ExreEn- 
i. Our Drink Consumption... L019 — DITURE..........seeeeeereee ees 1025 
: ||THE BANKERS’ GAZETTE AND COMMERCIAL TIMES 
Bank Returns and Money | Wool Trade.........+20ee0-ces 1032 
~ Bic invetesccvsmiosseseves 1025 | Colonial and Foreign Pro- 
Notices and Reports......... 1029 | duce Market ...........4... 1032 
| I ite cinpsnan 1031 , Railway Traffic Returns... 1033 
Iron and Coal Trades ...... 1031 Price Current............0006++ 1034 
F | Cotton Trade............... ... 1031 | Stock MarketsPriceCurrent1035 
4. —— 
| (hie 7 ; ; iB 
This is an Age of Apollinaris Water, 
| WALTER BESANT 
’ Lf: 
Apo LNATLS 
tf +B} 
THE QUEEN OF TABLE WATERS. 
os of 
nial 
g The filling at the Apollinaris Spring 
wl (Rhenish Prussia) amounted to 
, 
5 the | 


AND 


15,822,000 Bottles in 1889. 


Erononist, | 
WEEKLY COMMERCIAL © TIMES; 


‘Bankers’ Gazette and Railway Monitor:. 
A VOLITICAL, LITERARY, AND GENERAL syuubiven 





SATURDAY, AUGUST 9, 1890. 


























11,894,000 Bottles in 1887, 
12,720,000 Bottles in 1888, 








*. 


No. 2,450" 


The: Economist. 


See 


THE MONEY “MARKET. | 
TERE has been a downward movement in diseount tates 
this week, and best three months’ bills are now quoted at 
44 per cent. The decline is partly due to the competi- 
tion of foreign houses, which, owing. to the disparity of 
rates, can now employ their money more profitably here 
than at home ; but to some extent it has resulted from the 
more favourable view now taken of the prospects of the 
market. Itis true that the position of the Bank is less 
strong than it was a week ago, last hursday’s return 
showing a reduction of fully £600,000 in the reserve. That, 
however, is more than accounted for by. an increase of 
£941,000 in the internal circulation of notes and coin, 
and at the beginning of August, when holiday and 
harvest demands make themselves felt, there is always a 
considerable increase in the volume -of money in siastiles 
tion. ‘There is nothing unusual or adverse, therefore, in the 
movement, while, on the other hand, it is satisfactory to 
find that the higher rates now ruling have already attracted 
gold from abroad, and are likely to attract it hither in 
larger amounts. As itis, both the reserve and the stock 
of bullion held by the Bank stand at very nearly the same 
level as they did at this time last year. And seeing that 
now the tendency is for gold to come hither, whereas then 
gold was in demand for South America, it is not unlikely 
that the Bank will soon stand in a better position 
than it did at the corresponding date last year, 
for although it is probable that some gold will have to be 
sent to Buenos Ayres, the shipments are likely to be small. 
If then rates are maintained here for a little, the proba- 
bility seems to be that the Bank will gain sufiicient 
strength to carry us through the year without experiencing 
such sharp pressure as had to be endured towards the close 
of 1889. The position and prospect would, of course, be 
altered very much for the worse if there were any prema- 
ture beating down of rates, but at present it looks as if 
the Bank had sufficient control over the market to prevent 
so imprudent a policy being pursued. Some addition was 
recently made to the market supply of money by a | 
transfer of funds from the Local Taxation Account to the 
County Councils, and this movement has attracted some 
attention, because it is remembered that at the end of 
November last year a similar transfer, though of a much 
larger amount, was made unexpectedly, and temporarily 
drove down rates at the very time when the Bank was 
striving hard to attract gold here. We do not know if 
any definite arrangement has yet been arrived at as to the , 
dates upon which these payments to the County Councils | 
out of the Local Taxation Account shall be made. The ! 
probability, we take it, is, that no further transfers will be 
made till November. But it seems to us that when opera- , 
tions of this kind are to be carried out due notice of. 
them should be given, in order that unnecessary distur- | 
bance may be avoided. 
Subjoined is our usual table of rates :—~ 
BANK RATE ond MARKET RATY. ; 
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a tinkering fashion with the licensing question. The 
unpopularity of their proposals in regard to the compensa. 
tion of publicans inspired the Opposition with fresh courage, 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; —belew?. 
| ‘Three Weeks A Month 































































| oo — while it damped the sprite of the Ministerialists and from 

z ae t time onward the Government were unable to prevail 

rn Pare 4 | zi item 0s | | i against an Opposition which, although to a certain extent 
i — ~~ oe | + 4 | + | + | legitimate, was largely factious, and avowedly obstructive 
_" ellmoney + ¢ + 4  - 6 +43 | +1 _ | Everyone can see ncw that in acting as they did Minister 
EE committed a grave error of judgment. To say this, however, 

Yesterday. Last Week. _4 Fort Weeks AMoath | is only to say that they have shown that like other 

ae night Ago.| Ago. == Ago. they are liable to make mistakes, and we go back upon their 
Per Mille. Per Mille. Per Mille. | Per Mille. Per Mille. | blunder, not to swell the chorus of exaggerated censurm 

oa at del ann -\-taeeert—tanmee 1 igs we | Faised against them, but simply in order to show that much 
en eee eee) ot —— ¢ ages us | of the outcry that is being heard as to the failure of the Par- 





liamentary machine, and the inability of the Government to 
give effect to their legislative schemes is baseless. It is the 
management of the machine quite as much as the machine 
itself that has been at fault this Session, while the fact that 
Ministers have, by playing into the hands of the Opposition, 
suffered acheck, is no proof that they have in any degree 
lost either the confidence of the country, or the power to 
carry well considered measures of legislation through 
Parliament. The errors of the present Session we may 
reasonably hope to see retrieved by the successes of the next. 
No part of Lord Salisbury’s speech was more effective 
than that in which he showed with what success the 
Government have carried out the Unionist policy in regard | 
to Ireland. ‘‘ We may claim,” he said, “that Ireland is 
“in every sense more orderly, more contented, and more | 
“ prosperous than it was when we took it in hand; that 
“the progress of Home Rule opinions has not been | 
“ advanced, but has been delayed; and, above all, that | 
“ obedience to the law, of which they had almost lost the | 
“scent, has been to a great extent, and over vast areas of | 
“the country, restored where it was never known before.” 
And when the Government can point to such success m 
giving effect to the mandate they received when they were | 
put into power, they may feel assured that minor errors of | 
management will not be too censoriously regarded by the | 
country. 


THE DIRECTORS LIABILITY BILL. 
Even if there were time, which is hardly probable, we doubt 
whether it would be advisable for the House of Commons | 
to pass the Directors’ Liability Bill in the form in which it } 
has been returned to them from the Lords. If the} 
assurances of the Lord Chancellor and Lord Bramwell are | 




























LORD SALISBURY AT THE MANSION HOUSE. 

So far as foreign affairs are concerned, the account of his 
stewardship given by Lord Salisbury at the Mansion House 
on Wednesday was eminently satisfactory. It was certainly 
rather a stretch of imagination to picture the state of 
European politics as so eminently and thoroughly pacific 
as to be uninteresting. Pacific is, to say the least of it, 
not a very apt term to apply to the state of affairs that con- 
tinues to prevail in South-Eastern Europe. But the anxiety 
all the great Powers have shown to prevent the dis- 
he ee are ey arising there from 
ing, is evidence of their desire to maintain peace, and 
justifies the hope which Lord Salisbury expressed that 
the general tranquillity will be preserved: for the mere 
staving off of war makes for peace, inasmuch as it gives 
time for passions and jealous rivalries to subside. While, 
however, European politics have not been unexciting, the 
centre of interest in foreign affairs has this year shifted to 
Africa, and in his management of the perplexing problems 
that have there pressed for solution, Lord Salisbury has dis- 
layed a rare combination of firmness, tact, and moderation. 
e spoke jestingly of his own work, when he said, “We 
have been engaged in what possibly to a satirist may seem 
the somewhat unprofitable task of drawing lines upon maps 
where no human foot hasever trod. We have been giving 
away mountains and rivers and lakes to each other, and we 
have only been hindered by the small impediment that we 
never knew exactly where those mountains and rivers and 
lakes were."” Even over unexplored territory, however, 
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clear boundaries —— traced by lines of latitude and 
longitude, and this delimitation of territory was absolutely 
necessary to guard against the recurrence of quarrels such 
as that with Portugal, or the conflict between the British 
and German East African Companies. And that satis- 
factory settlements of all the matters in dispute have 
either been arrived at or are on a fair way to be effected is 
in no small measure due to the great ability and sound 
judgment with which Lord Salisbury has conducted the 
negotiations. 

t is impossible, unfortunately, to speak in similar terms 
of praise of the Government management of home affairs. 
‘That the poet Session has been comparatively barren of 
legislation Lord Salisbury did not seek to deny, and although 
he pleaded obstruction as the main cause of the failure of 
Ministers to carry their measures, he went on practically to 
admit that they themselves were a good deal to blame for it. 
In spite of obstruction, he said, “I am firmly convinced that 
whenever the nation thoroughly wants legislation it will 
get it;’ and similarly, it may be said that whenever there 
is legislation proposed with which the people are 
thoroughly’ in sympathy, obstructive tactics cannot 
possibly be employed with success. It is only necessary 
+o look back upon the course of the present Session to see 
ithe truth of this. Until after the Easter recess the Opposi- 
-tion could make no headway against the Government. They 
tried their best to impede the progress of business, but were 
steadily beaten down, until at length they seemed to have 
lost heart Cay one felt that there was no force of 
— opinion behind them, and that the continuance of 

eliberate obstruction was only weakening their hold upon 
the country. But this aspect of affairs was completely 
when in a weak moment the Government decided 

to su te all other legislation to an attempt to deal in 









to be depended upon, the Bill as it now stands will not } 
make directors any more, but rather less, responsible than | 
they now are. In its original form, the Bill proposed to make | 
directors responsible if they appended their names to any | 
“inaccurate and misleading” statement in ape 
unless they could show that they had reasonable ground | 
for believing the statement to be true and accurate. As | 
amended by the Lords, the Bill now makes directors liable | 
only if they have allowed “untrue” statements to be made | 
in their name, and in certain cases they are not | 
even to be called upon to show that they had taken reason j 
able care to satisfy themselves that the truth was being 
told. They are to be held blameless if they believed that 
what may be proved to have been a lying statement j 
purporting to be made by an official person was true | 
Thus, they have only to shut their eyes and refuse to look | 
into the truthfulness of certain of the statements on the | 
faith of which they ask investors to put their money into, 
it may be, a rotten undertaking in order to escape liability. | 
The way to swindling is to be made easy. Get an unpria-| 
cipled rogue to concoct a pack of lies, refrain from looking | 
at what he writes, but publish it as purporting to be the 
statement of an official person, or a copy of, or extract from, | 
a publié official document, profess that you believe it t | 
be true, and then you are safe. Now, faulty as the law 
at present is, it is not so scandalously lax as it wou 
made if this rule were adopted. In the debate on 
second reading of the Bill in the House of Lords, both 
Lord Chancellor and Lord Bramwell maintained that a 
present a director is responsible if he subscribes to untrue 
statements in a prospectus, and the latter further affi 

that it is the duty of a director to inquire into the tra 

of the statements he allows to go forth in his name. “Re 
ferring to the case “ Peek v. y,” he said 
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decision of the House of Lente: had created the erroneous 
i ion that it was “‘ open to persons to issue prospec- 
my eS crammed with falsehoods which they knew nem 
“such,” but that, as a matter of fact, if there were 
untrue statements in a prospectus, “any person who 
“had been misled and suffered damage, would have 
“a right of action inst the offenders who had 
“told the untruth, either knowing it was untrue, 
« or indifferent whether the statement was true or not.” 
Accepting this exposition of the law as it stands, it follows 
that the Bill, as transformed by the Lords, is a Bill to pro- 
vide an easy way by which unprincipled directors may 
evade a liability that now attaches to them, and beguile 
and fleece the public with impunity. And with all defer- 
ence to the wisdom of the House of Lords, we think such a 
retrograde measure can be aon ee dispensed with. 

We append the text of the Bill as finally amended by 
the House of Lords ,that our readers may see the form it 
has been made to assume. 


1. This Act may be cited as the Directors’ Liability Act, 1890 

2 This Act shall be construed as one with the Companies Acts, 
1862 to 1890. 

3.--(1.) Where after the passing of this Act a prospectus or 
notice invites persons to subscribe for shares in or debentures 
or debenture stock of a company, every person who is a director 
of the company at the time of the issue of the prospectus or 
notice, and every person who having authorised such naming of 
him is named in the prospectus or notice as a director of the 
company or as having agreed to become a director of the 
company either immediately or after an interval of time, and 
every promoter of the company, and every person who has 
authorised the issue of the prospectus or notice, shall be liable to 
pay compensation to all persons who shall subscribe for any shares, 
lsiaaes, or debenture stock on the faith of such prospectus or 
notice for the loss or damage they may have sustained by reason 
efany untrue statement in the prospectus or notice, or in any 
report or memorandum appearing on the face thereof, or by 
reference incorporated therein or issued therewith, unless he 
proves. — 


(a.) With respect to every such untrue statement not purport- 










ing to be made on the authority of an expert, or of a public 


official document or statement, that he had reasonable 
grourd to believe, and did up to the time of the allot- 


ment of the shares, debentures, or debenture stock, as the 


case may be, believe, that the statement was true; and 

(b.) With respect to every such untrue statement purporting 
to be a statement by cr contained in what purports to be a 
copy of or extract from a report or valuation of an engineer, 
valuer, accountant, or other expert, that it fairly repre- 
sented the statement made by such engineer, valuer, 
accountant, or other expert, or was a correct and fair 
copv of or extract from the report or valuation ; and 

(c.) With respect to every such untrue statement purporting 
to be a statement made by an official person or contained in 
what purports to be a copy of or extract from a public 
official document, that he did, up to the time of the allot- 
ment of the shares, debentures, or debenture stocks, as the 
same may be, believe that it was a correct and fair repre- 


sentation of such statement or copy of or extract from such 
document, 


or unless it is proved that having consented to become a director 
of the company he withdrew his consent before the issue of the 
prospectus or notice, and that the prospectus or ni t'ce was issued 
without his authority or consent, or that the p-ospectus or notice 
was issued without his knowledge or consent, and that on becoming 
aware of its issue he forthwith gave reasonable public notice that it 
was so issued without his knowledge or consent. 

(2.) A promoter in this section means a promoter who was a 
party to the preparation of the prospectus or notice, or of the 
portion thereof containing such untrue statement, but shall not 
include any person by reason of his acting in a professional 
ay for persons engaged in procuring the formation of the 

mpany. 

(3.) Where any company existing at the ing of this Act, 
which has issued shares or ebeatenes, shall bedesirout of obtaining 
further capital by subscriptions for shares or debentures, and for 

purpose shall issue a prospectus or notice, no director of 
such company shall be liable in respect of any statement therein, 
unless he shall have authorised the issue of such prospectus or 
notice, or have adopted or ratified the same. 
(4). In this. section the word “expert” includes any person 
whose profession gives authority to a statement made by him. 

4. Where ‘dny such prospectus or notice as aforesaid contains 

© name of a person as a director of the company, or as having 

to become a director thereof, and such mn has not 

ee '§> become a director, or has withdrawn his con: eit 
ore the issue of such prospectus or notice, and has not authorised 

or consented to the issue thereof, the directors of the company, 
xcept any without wheee knowledge or consent the 


prospectus or 
a was issued, and any other person who authorised the issue 
such prospectus or notice shall be liable to indemnify the person 


samed as a director of the com , or as having agreed to become 
= Graster thereof as ehoresaid, aguinss all damages, coste, charges, 

shoe to which he may be made liable by reason of his 
ame having been inserted in the prospectus or notice, or in 
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defeuding himself against any action or legal proseedings brought 


againet him in respect thereof. 
5. Every person who by reason of his being a director, or named 
asa director or as having a to me a director, or of his 


having authorised the issue of the prospectus or notice, has beeome 
liable to make any payment under the provisions of this Act, shall 
be entitled to recover contribution, as in cases of contract, from 


any other person who, if sued separately, would have been liable 
to make the same payment. 





THE STRIKE IN SOUTH WALES. 


Ir is much to be regretted that, after settling what appear 
to be their more important differences with regard to hours 
of labour and rates of pay, the Taff Vale, Rhymney and 
Barry Railway companies and their employés have not been 
able to arrive at such a modus vivendi as would have 
obviated the strike which commenced on Thursday. As we 


write, the threatened strike of the dock labourers at Cardiff 


has not actually taken place ; but, unless wiser counsels 


prevail, it is pareve that, in sympathy with the otruggle 
the railway men, they also will cease to work ; 
and there is thus the aa prospect that something like 
one hundred thousand men will be thrown out of employ- 
ment, with the inevitable result that the trade of South 
Wales, which has thrived so vigorously of late years, will 
be brought to a standstill. Negotiations between the 
railway companies and their men have been going on for 
some time, and various concessions have been 
such as the arrangement for paying overtime at the 
rate of time and a quarter, and for Sunday work at the rate 
of time and a half; but the strike has arisen on the refusal 
of the directors to concede the point that each day of ten 
hours should stand by itself, whether or not the men work 
the full sixty hours a week. The dock labourers have 
seized upon the opportunity thus afforded them of making 
a double demand ; in the first place, they express their 
determination to hold out for an advance in their wages ; 
and in the second place, they require the dock owners to 
employ none but unionist men. It is at all times a delicate 
and difficult matter for outsiders to judge of the merits of 
labour disputes, so far as they relate to such questions as 
hours of labour and rates of pay. Indeed, the circumstances 
of the various industries of the country and of the supply 
of particular kinds of labour are so divergent, that it is 
practically impossible for those who are not directly inte- 
rested, and who have not full and complete local knowledge, 
to form an accurate judgment upon the points at issue. And 
it is for this reason solely that we have always 
deprecated the interference of outsiders, however disin- 
terested and however unbiagsed. Such matters are always 
best left to those who are immediately concerned. It 1s, 
of course, desirable that strikes should be avoided ; but 
usually strikes would be of very short duration if it were 
not for the intervention of well-meaning, but nevertheless, 
misguided, philanthropists. In the case of the London 
dock strike, with which the existing state of affairs at 
Cardiff has much in common, it is scarcely disputable that 
the struggle was greatly protracted in consequence of the 
attitude taken up by some of our public men. 

There are two points in which the South Wales strike 
resembles the London dock strike. In the first place, the 
dispute at Cardiff threatens to derive a good deal of its 
importance and intensity from the active sympathy of large 
bodies of men who have no direct concern in the matters 
at issue; and, in the second place, the movement has 
for its most objectionable feature the demand that 
enly members of one or other of the trades unions should 
be employed. In the metropolis, this last demand did a 
great deal towards alienating the support of the money- 
giving public who were on the side of the men while the 

uestion of better pay was kept in the foreground, and we 
doubt very much if any attempt at this sort of coercion 
would obtain any. practical sympathy from the people of 
London. One hears a good desl about the tyranny of 
capital, but the tyranny of labour is at least equally 
objectionable, and in the interests alike of employers and 
employed, it is much to be desired that a firm stand should 
be made against raising Trade Unionism into a sort of 
fetish. Free labour, no less than Free Trade, has done 
much towards maintaining and enhancing the prosperity of 
the country, and it would be an intolerable injustice if || 
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12: ‘|| employers were so restricted in the choice of their workmen 
|| that they would become mere tools in the hands of those 





who, for interested or disinterested motives, set them- 
selves up as J'rades Union propagandists. According 
to the Jatest information soadahie the total number of 
working men who are members of trades unions in the 
United Kingdom does not exceed 700,000, which is, of 
coarse, a very small proportion of the aggregate of the 
labouring population. It would, therefore, be monstrous 
if this limited number of men were to be allowed either to 
dominate the labour market and to shut non-unionists out 
of the-fields of operation which should be open to them, or, 
by a system of terrorism, be permitted to coerce men who 
|| prefer to remain free agents into becoming unionists. It 
‘|| does not say mach for the popularity of these trade organi- 
|| sations that this kind of coercion is attempted every now 
‘and again. Of course, we do not wish to suggest that 
‘|| trade unions are either improper or unnecessary. If any 
class of the community choose to combine for the 
| protection of their interests, they are perfectly at liberty 
to do so, if they do not seek to carry their ends 
by illegal means; but any attempt to force unwilling 
people into any combination should be stubbornly resisted. 
|\ If the werking men of ‘South Wales have any reai 
|| grievances, by all means let them combine, or strike, or do 
anything else legally that they please ; but it is not a satis- 
factory feature of the dispute that the local organisers 
have found it necessary or desirable to invoke or to coun- 
tenance the assistance of outside agitators, whose only 
claim for recognition seems to be that they have taken a 
prominent part in other labour agitations. It is somewhat 
of a reflection upon the intelligence of the working men of 
South Wales that they should be treated as if they were so 
unable to formulate their own grievances and make their 
own arrangements, that it is necessary to import people 
like Mr Tillett from London to fight their battles for them. 
The great danger of such an agitation as that to which 
we have been referring is, that, owing to it, the employers 
of the district may find it necessary, in the interests of self- 
preservation, to form themselves into a body, prepared to 
«pposeand resist the claimsof the men, whether legitimate or 
illegitimate. ‘The shipowners of the port of Cardiff, unlike 
their brethren on the Thames, seem to be actively co-operat- 
ing with the railway companies and dock owners in pre- 
senting a bold and undivided front to the local Unionist 
leaders and their supporters from the metropolis, and as the 
traders of South Wales have for some years past enjoyed 
somewhat exceptional prosperity, there is little doubt that 
they are financially strong enough to maintain a defiant 
attitude, and to refuse any further concessions. But the 
division of the capital and‘labour of the district into two 
hostile camps would have such serious consequences, that 
it is sincerely to be hoped the employers will not be driven 
to extremities. ‘lhe application of a little common sense 
on both sides would probably smooth away all difficulties ; 
but this solution of the problem will certainly not be 
brought about until the utterly unjust and ridiculous 
demand that none but Unionists shall be employed is 
unreservedly withdrawn. 
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TRUST COMPANIES AS PROMOTERS. 


Sixce the later development of the trust company idea 
began to assume its present important dimensions, we have 
referred to some of the more conspicuous features of the 
new departure, the merit of which, if merit it be, belongs 
to the Trustees, Executors, and Insurance Corporation. 
That there has been a new departure will scarcely be gain- 
said, for it is obviously no part of the business of a trust 
/company, 98 that business used to be understood, to 
engage in the promotion of companies and the under- 
.|| writing of capital. Nor will it be denied that the inno- 
vation has in it a greater speculative element than 
‘should be found in undertakings the primary object of 
| Which is still supposed to be the spreading of the capital 
| previded over a larger or smaller number of investments 
‘so as to produce a fair and steady annual rate: of 
; } interest. Still, so long as the shareholders in these trust 
te Sake ‘companies clearly understand the nature of the: business 
in which their capital is employed, and are content 
that it should be so employed, there is no’ reason 
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why outsiders should complain.. The question is esseq: 
tially one for those who provide the capital, although itis 
the duty of those who seek to guide public —— to point 
out the risks and the disadvantages of this form of invest.’ 
ment. Our object just now is to call attention to a phage 
of the business which may not improbably be productive of 
important consequences, namely the manner in whith 
many of the trust companies act as sponsors for and under. 
writers of other similar concerns upon a sort of ad infinitum 
principle. If the prospects of these undertakings were 
really so brilliant as some people would have us suppoge; 
we should naturally expect to find the entry of fresh com- 
panies into the field of operations rather discouraged 
those who had commenced to work in it ; but the directory 
who have the management of the trusts seem to havg 
adopted the maxim of the more the merrier as their guiding 
policy. ‘l'hey have not only offered no opposition to new. 
comers, but they have encouraged them to the extent of 
underwriting a large proportion of the capital proposed to 
be raised by competing establishments. The extent to 
which this process has been adopted will be seen from the 
following particulars, showing the principal trust com-| 
panies started within the past year in which the names of | 
other kindred companies given below have appeared as } 
promoters or founders, or both, the founders usually] 
acting as underwriters also :— 


Loxpon axp New York INVESTMENT CORPORATION, 
Trustees, Executors, &c., Corporation. 

Industrial and General Trust. 
IMPERIAL AND ForeiGN INVESTMENT AND AGENCY CORPORATION 
Assets Realisation Company. 
Atlas Investment Trust. 
Unitep States DesentcRE CoRPORATION. 
Founders Stock and Share Trust. 
Indian and General Investment Trust. 
Industrial and General Trust. 
International Investment Trust. 
London and New York Investment Corporation. 
Mutual Trust. 
Preference Securities Trust. 
Trustees, Executors, &c., Corporation. 
Union Debenture Company. 

Trust AND Loan Company or Cuina, JAPAN, AND THE STRAITS. 
Globe Industrial and General Trust Corporation. 
Government and General Investment Company. 
International Financial Society. 

National Provincial Trustees, &c., Corporation. 
LONDON AND AUSTRALASIAN DEBENTURE CORPORATION, 

Assets Realisation Company. 

Bankers’ Investment Trust. 

Debenture Corporation. 

English and Scottish Investment Corporation. 

International Trustee and Assets Corporation. 

North of England Trustee, &c., Corporation. 

National Provincial Trustees, &c., Corporation. 

Union Debenture Corporation. 

Unirep States Trusr AND GUARANTEE CORPORATION, 
Atlas Investment Trust. ; 
Imperial and Foreign Investment Agency. 

London Trust Company. 
Manchester Trust Company. 
Realisation and Debenture Corporation of Scotland. 
Trustee, Assets, &c., Company. 
ANGLO-AMERICAN DERENTURE CORPORATION. 
Preference Securities Trust. 
London Scottish-American Trust. 
Bankers’ Investment Trust. 
Army and Navy Investment Trust Company. 
London and Australasian Debenture Corporation. 
Alliance Investment Company. 
Investment Trust Corporation. 
British Investment Trust. 
Foreign and Colonial Debenture Corporation. 
Debenture Corporation. 
Realisation and Debenture Corporation of Scotland. 
North of England Trustee, &c., Corporation. 
Assets Realisation Company. 
International Investment Trust. 
Emrire or Ixp1a CorRPoRATION, 
London Trust Company. 
Globe Industrial and General Trust Corporation. 
New Mesicipat Trust Company. ! 
Alliance Investment Company. 
Assets Realisation Company. 
Anglo-American ])cbenture Corporation. 
Consolidated Trust. se 
Foreign and Colonial Dehenture Corporation. ” 
Foreign, Ametican and General Investment Trust. ro} 
Indian and Geveral Investment Trust. a 
Municipal Trust. oat 






| 
| 


North of England Trustees, &c., Corporation. De 
Northern Counties Trust. ; boty 
Omnium Securities Company. pally 


River Plate and General Trust Company. 1 


; ee 
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SovurH AMERICAN AND MExIcan CoMPANY., 
Industrial and General Trust. 
International Financial Society. 
Mutual Trust. 
Trustees, Executors, &c., Corporation. 


LONDON AND New York INVESTMENT TRUST. 
Trustees, Executors, &c., Corporation. 


BREWERY AND COMMERCIAL INVESTMENT TRUST. 
Omnium Investment Company. 
Colonial Securities Trust. 
International Financial Society. 
Consolidated Trust. 
Mercantile Debenture Agency. 
Indian and General Investment Trust. 
London and General Investment Trust. 


What motive has inspired this promotion of com- 
peting organisations by trust companies already in 
the field? No doubt the more widespread purchase 
of investment securities is calculated to enhance the 
market value of the stocks held by the earlier-formed com- 
panies; but while these purchases would have no effect upon 
the yield in the way of interest, the new-comers would 
evidently be placed at a disadvantage in having to pur- 
chase at the inflated prices brought about by increased 
competition. And in reference to the promoting and 
underwriting part of the business, it is a detri- 
mental to the interests of the older companies that a 
branch of their operations, which, at one time at least 
proved highly profitable, should be cut into by fresh com- 
petitors. And yet the particulars given above show that 
new and old companies have vied with each other in 
supporting additional competitive ventures. ‘The titles of 
some of the trusts would lead to the supposition that their 
investing area was a limited one, but as a matter of fact, 
the memorandum of association and the articles of most of 
the concerns give them practically an unlimited field of 
operation, though in some cases there is the proviso that 
only a certain proportion of the capital subscribed shall be 
employed in particular securities. 

These wheels-within-wheels proceedings seem to show 
that the trust companies have found it exceedingly diffi- 
cult to employ their funds in such a way as to earn 
profits for the founders as well as for the ordinary 
shareholders. It is clear that the mere investment of 
their capital in established and substantial undertakings 
would scarcely suffice to pay the 7 per cent. which the 
ordinary shareholders are entitled to receive before the 
founders share in the profits. 'o obtain a larger yield, there- 
fore, many of the trusts have gone in largely for promot- 
ing and underwriting; but it is notorious that of late 
operations of the kind have been anything but uniformly 
successful. Many new companies have met with such a 
very small response from the investing public that their 
directors have only been able to proceed to allotment by 
the assistance of the underwriters, and it is equally 
notorious that the underwriters, in turn, have found it 
exceedingly difficult to unload even a portion of their 
commitments. In this respect, therefore, some of the trust 
companies rmust be heavily involved, and the fact is 
one which shareholders in these undertakings should not 
ignore. ‘T'o take only one example—and we take it 
not because it is better or worse than others, 
that might be referred to, but simply because it is one of 
the latest of the trusts that have so far lodged their list 
of shareholders at Somerset House—we may mention that 

Anglo-American Debenture Corporation was formed in 
February last, with a nominal capital of £3,000,000, in £10 
shares, of which 200 are founders’ shares. The whole of 
the latter were taken up, and £1,500,000 of the ordinary 

k was offered for public subscription. The founders 
agreed to subscribe for £1,000,000 of this issue of ordinary 
shares, with this stipulation :—“ But the founders will not 

entitled to any preference in the allotment over other 
applicants for ordinary shares, except that the American 
agents have stipulated for the allotment to them of the 
£125,000 of ordinary shares, for which they have subscribed 
as founders.” ‘This, of course, meant that the public were 
to be allotted all the shares they chose to apply for, leaving 
founders to provide the balance, apart from the 
£125,000 taken by the American agents. The list, of 
holders, made up to May 23rd last, however, shows 


|| that out of the 100,000 shares taken at the commencement, 


founders held about 60,000 on May 20th, from which 


| it appears that they had only been able to pass on 40,000 


shares, although the Debenture Corporation had parted 
with 9,500, 5 per cent., of its founders’ shares and the 
whole of its ordinary shares, and two other substantial 
holders, had cleared out the whole of their ordinary shares 
—1,500 in all. If this is to be taken as typical of the 
poses of the trust companies with regard to. thoir 
oldings in other trust companies, the state of things is 
one which can scarcely be considered satisfactory by the 
shareholders generally. 





THE STAGNATION ON THE STOCK EXCHANGE. 


Tue “ House” now presents a strange contrast to its appear- 
ance during the greater part of the year. Hitherto, 
business has been characterised by great activity, despite 
the high level at which prices stood at the beginning of 
1889, the practical extinction of the “ Kaffir” market, and 
the influx of a number of other adverse influences, as, 
for instance, the dearness of money, and the: collapse 
at the River Plate. The niagnitude of business is, 
indeed, shown by the fact that bankers’ clearings on Stock 
Exchange pay-days to date this year exceed those of: last 
year by £53,698,000, or 62 per cent., although the total in 
1889 exceeded that of 1888 by £.59,294,000, or 8 per cent. 
But within the past week or two all activity has 
subsided, and the members of the “ House” have not for 
the most part probably earned enough to cover oflice 
expenses. ‘I'he public, in fact, appear to have gone out 
of the market altogether, while the professional operators, 
including even the day-to-day punters, have to a very 
great extent given up business for the time. That there 
should be a decided lull in activity at this time ofthe year 
is not, of course, any new thing. August, which sets the 
holiday season in full swing, naturally leads to a slowing 
down of activity in the “‘ House,” and this usually lasts until 
nearly the end of September, when in ordinary course busi- 
ness recommences upon an enlarged scale. his is a regular 
movement, to which there are very few exceptions, 
although no doubt sometimes, when trade is “‘ booming, ’’ 
there may be no perceptible diminution in the volume of 
business on the Stock Exchange. ‘The stagnation this 
year, however, is extreme, and it suggests the influence of 
special causes, which may perhaps continue operative for a 
longer period than usual. In fact, there is some ground for 
thinking that the autumn may not see any very distinct 
change for the better, and that the “ House” may suffer 
from torpor for some time to come. 

In the first place, we haveto bear in mind that the collapse 
at the River Plate has had wider consequences than appear 
superficially. That event has entailed some losses for 
British investors, and hascompletely shaken their confidence 
in one important section of the stock markets, viz. : 
the one devoted to South and Central American securities ; 
but what is in some respects even more important to 
the “House,” is that it has greatly restricted the 
activity of many amongst the haute finance, whose 
operations have a most important effect upon business, It 
may be, of course, very questionable whether these 
operations are much, if at all, in the interests of the public 
—the probability is they are usually in a different direc- 
tion—but the fact remains that they are a most important 
loss from a Stock Exchange standpoint. Again, money is 
dear, and although, as we have before pointed out, there is 
no reason forthe alarmed viewswhich have been held in some 

uarters recently in regard to the money market, yet, at 
the same time, rates aro not likely to decline to an appre- 
ciable extent during the current year. And dear money, it 
need scarcely be said, is a powerful drag upon speculation, 
unless its effects are offset some more powerful 
influence, as, for instance, a ‘“ boom” in trade. And nothing 
of the kind seems likely to come into operation. Trade, it 
is true, is in a satisfactory condition, but it does not 
exhibit quite the same spring and elasticity which 
characterised it in the first stage of the revival, Indeed, in 
some directions the pendulum has swung back materially; 
and although this has been made up by gains in other 
quarters, it is obviously becoming increasingly difficult, to 
inaprove upon the record of the past. Even, isk ver, if we 
could hope for a nsion in the near futur than 
appears probable, it is doubtful if the “ House” would, be 
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much the gainer, for the experience of the past half-year has | National and Provincial Governments and the State banks 
shown that railways and other similar undertakings are not | which the best intentions in the world cannot over-ride, 
now able to secure so large a proportion of net revenue | Financial ability as well as honesty are needed at this. 
out of their increased earnings. juncture to pull Argentine credit out of the mire, and in 
As a matter of fact, most of the markets appear to have | this direction the new President has yet to show the mettle 
been to a large extent played out for the present. Home| of which he is made. His choice of a Finance Minister jg 
railway shares, for instance, present but few attractions to| so far reassuring. But let it be understood that the first 
speculators, for prices are at such a height, that the yield | efforts of Seftor Lopez are not to be directed towards 
to investors is but a shade over 4 per cent-, while the out-| floating a large sterling loan. ‘That is not patting 
look is not, as we have said, very encouraging. ‘The foreign | Argentine finance to rights, but piling up indebtedness: 
market, again, is to a large extent extinct. Of the two sec- | and we had far rather see a workable composition 
tions into which it is divided, that devoted to International | wit the holders of the Cedulas and the paper currency 
securities has not for a long time past possessed much | than a rush to borrow further money. If the financial 
interést for the British public, who could not see any] houses here, who have so materially assisted President | 
attraction in the 4 to 44 per cent. returned by such issues | Celman and his Government in bringing about the present | 
as Russian, Italian, or Portuguese bonds. In the other—| crisis, afford private assistance, they will be acting 
that comprising South and Central American securities— | properly enough. But we du not wish the British public | 
confidence has been greatly shaken, and it will be aj] to be led yet awhile into further commitments in Argentina | 
long time before it is at all restored. In the minor 
departments, as, for instance, those concerned in the 
Grand Trunk, Mexican railway stocks, &c., the position is 
not essentially different; while in some quarters, as, for 
example, the Kaffir market, it is really much worse, for 
there business seems to have been almost extinguished. 
One of the leading markets still remains, viz., the American 
railway market, and there it may be we shall see a con- 
siderable expansion of business later in the autumn, for 



















The Board of Trade Returns for July.—A distinct shrink. 
age in the value of our imports as compared with the] 
corresponding month of last year, but a continued increase | 
in that of our exports are the features of the returns of 
our foreign trade in July. The summary statement is:— | 




























| | 
the conditions, as a whole, are encouraging. Prices stand | July. | eee a | 
at a compa atively lower level, and speculators seem | 1890. 1889, | 
inclined to again take up the running. It is doubtless | ——-———— | 
difficult, if not impossible, to say when or where business wine noes > i 108,574 6 eA 9301 + room| 
may again break out into renewed activity, for in the} pood&drink(duty, oes | 
“ Honse ” it is usually the unexpected that happens ; but 





free).........-+: | 11,969,090) 


r 76,385,372, + 17,304] 
Do dutiable ... 2,023,790 2,598 | 


13,331,702) + 
1,903,328, + 183,914] 
13,829,522, + 893,681] 


certainly the outlook does not favour any speedy change 
from the present state of deadness. But that, although it 
may be regretted by the Stock Exchange, is by no means a 
disadvantage from a public point of view. The attractions 

















of speculation in securities are unquestionable, but, at the | _ substances ......| 5,485,381) — 
same time, it is equally not to be questioned that the ordi- me iemerasat aerasee 3,778,093, + 
nary operator always stands to io: Superficially, the | “*™ Sextus mate: easd 
game appears to be less of a gamble than betting on the | Other raw mate- en 

turf, but upon analysis, it is soon seen that not only are the IR chase i 22,050,574 
number of factors that determine prices extremely large— Mouuiactunes ies 37,519,687 
many of which are habitually ignored—but many of them | parcel post... | 

are also unknowable. post......... 
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BUSINESS NOTES. ) 








































: | Compared Seven | Compared | 

wi : 

The New Phase of the Argentine Crisis. —The recovery July. July, | Monts wid 

in Argentine securities this week, the fall in the premium 1889. 1890. | 1880. | 

on gold (now 142 per cent.), and the general return of | “fyome Productions a 

confidence in Buenos Ayres during the past few days are only— £ £ £ ie 

all apparently attributable to one cause—the retirement of | Live stock—horses,&c, _75,130'- 50, 411,535, - 110,570) 

Dr. Celman. Dr. Juarez Celman assumed the office of | Food and drink......... | 1,020,217, + 51,354] 5,923,087 + 487,777) 

President of the Republic in October, 1886, and his term — — (coal, ©.036.133'+ 469,414| 12.917 coals 2 ala 
of office was six years, so that he was irremovable, except | yarns and textiles neo ; Teaa7lit 


Cc i 
Yarns and textiles ...! 10,552,373\+ 228,935) 65,134,371 + 710,687 
Metals (raw and) | 
manufactured) ...! 4,117,287 + $13,878! 26,606,878 | + 3,985,801 
Do machinery ...... 1,538,648, + 162,570} 9,512,845) + 1,0 
Apparel, &c. ............ 1,056,863 + 14,659) 6,474,986) 34, 
Chemicals, drugs, &c.. 731,141\+ 118,566) 5,169,379, 





by impeachment, until October, 1892. This was threatened, 
and, added to the fear of revolution, was suflicient 
tu cause him to send in his resignation in a formal 
message to the Chambers, which was forthwith accepted, 
and Dr. Pellegrini, the Vice-President, becomes President 


















+ | 
and Other exports ......... 3,143,229 + 392,068] 19,891,675, + 994,780) 
in his stead. r. Celman had been President all through | Parcels Post ............ 70,315) - 534,953) + 











the great boom in Argentine finance, and was credited 























ay in Buenos Ayres with having played into his own mae a 24,321,336 4 e 151,877,301 (8 73 

ands and those of his friends after the most bare-faced| .,, , | ¥ 735,202 3.2031 |) 

j\fashion. Indeed, he was openly classed amongst the Add— Re-exports...... Ana |= 11g y| 38:363,205)-|_ i$ 
“robbers” of his country. According to all reports, Dr. ey 7 Seen 
Pellegrini is a man of a different stamp, and he has selected DEAD hs cccccceesepse 29,764,769 +| 4618 7 190,240,504 | — 46% 





as his Finance Minister, Senor Vicente Lopez, who, as 
president of the Provincial Bank some years ago, raised it 
up to the height of its prosperity. All this has brought 
about a return of confidence; for it is argued that an honest 
President and honest Ministers will placs Argentine credit and 
finance in a far more assured position than they have lately 
occupied. This may be true. But it must not ue forgotten 
in the full tide of this reanimation, that Argentine finance 
could be far more readily fettered by dishonest and unscru- 

ulous rulers than it can be freed sherwahis by honest ones. 

here is an amount of debt and liability hanging over the 





The returns will be fully analysed in our Trade Supple- 
ment next week, and it is sufficient now to note that ou? 
imports of wool during the month show a decline 1n value 
of fully £1,000,000 as compared with July, 1889. In jult 
there is a decrease of £365,000, and on hemp a decree 
£74,000, while the falling off of £337,000 under the af 
“food and drink,” is mainly due to the lower prices 

sugar, both raw and refined. ‘The increase in the ood 
is spread over all the main heads, but is largest in coal @n” 
iron and steel. ‘a 
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Our Drink Consumption.—From the tables compiled by £ 


the Excise authorities appended to the Board of Trade 
returns for the past month, it is evident that the additional 
duty which Mr Goschen imposed upon spirits has not yet, 
at all events, checked consumption. ‘I'he figures for the 
June quarter this year compare with those for the corrc- 
sponding period in 1889 thus :— 


Quantities of Spirits Retainep for Home Consumption as a 
BeveRAGE in THREE Montus ended June 30th. 
1890 


y 1889. 
Gallons. Gallons. 
OR. .vsinstnccncelcsosies 3,913,894 ...... 3,565,612 
i ect aii 1,526,257 ...... 1,391,913 
DMN of nn kaadtacceasu use 048,354 ...... 1,024,575 
United Kingdom ......... 6,488,505 ...... 5,982,100 


The figures relating to beer are those of production, not of 
consumption. They show that the quantity upon which 
duty was paid last. quarter was 7,514,236 barrels, as com- 
with 7,116,654 barrels in the like period of 1889. 
he duty on beer remains the same as it was last year, 
although a portion of it has been devoted to the Local 
Taxation Account, and there was, therefore, no special 
reason to look for any check to consumption. But the 
fact that, in spite of the higher duty on spirits, consump- 
tion has increased, shows how bent we are upon drinking 
the Chancellor of the Exchequer into another surplus. 


Mining in Victoria—The annual report of the Victoria 
Mines Department, giving statistics as to mining in the 
colony duriug the year 1889, has been published. ‘I'he 
total quantity of gold raised during the year was 614,838 
ounces, or 10,187 ounces less than in 1888. The total 
quantity of quartz crushed, as reported to the mining 
registrars, was 732,461 tons, yielding an average of 
9dwt 19°19grs of gold. Pyrites were treated to the amount 
of 5,279 tons, which yielded an average of 20z 1ldwt 12grs 
of gold, and the alluvial mines contributed 229,855 ounces 
of gold. Dividends amounting to £526,740 were declared 
in 1889, being an increase of £1,468 over the previous 
year. On December 31 last there were 24,047 men engaged 
in mining for gold, of whom 3,379 were Chinese, this 
number showing a decline of 1,095 men since December 31, 
1888. The total gold yield of Victoria since 1851 has been 
56,282,0140z, an average annual yield of 1,443,1280z. 
The highest annual yield was sand in 1856, when the 
amount was 3,053,7440z. Of other metals and minerals 
engaging the attention of miners in Victoria coal may be 
mentioned the quantity raised during 1889—14,596 tons, 
valued at £10,991—being the largest on record. The 
amount of tin ore raised was 108 tons 18 cwts, valued at 
£1,112. Copper ore amounting to 175 tons was obtained, 
the total raised up to 1889 being 16,643 tons, valued at 
£191,107. Only 20 tons of lead ore were mined. 


Iron in Cuba.—In a report to the Foreign Office, Mr 
Consul-General Crowe again calls attention to Cuba as a 
field for mining enterprise. Since 1880, he states, ten 
distinct groups of iron mines have been discovered, and 
claimed for working. Of these two have been acquired by 
American capitalists, and, according to Mr Crowe, one of 
them gives 67 per cent. of pure iron, The remaining eight 
are for sale, ‘‘ the owners being too poor to work them;” 
and in regard to these, we are told that “some are reported 
© contain neither phosphorus nor sulphur ; another is 
ES stated to have 500,000 tons of rich iron on the surface, 
: without counting what is below it ; and all are reported 
«oy Hative and American experts to be more or less exten- 

sive and valuable—some exceedingly so.” Replying in 
anticipation to the question, Why such valuable mines have 
remained so long unsold, Mr Crowe says the pene 
cause has doubtless been the exaggerated prices asked, but 
the views of sellers are now, he appears to think, much more 
moderate. He suggests, therefore, that English capitalists 
might with advantage turn their attention to these pro- 
perties, which are all the more promising, inasmuch as all 
mines are exempt from export duty and surface tax, for 20 
years, labour is easily obtained, there is abundance of hard 
Wood in the island, and coal is admitted free of duty. 
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Mr Thomas Andrew Walker, late of 15 Great George 

SU Ea iain n00ss5e0e<rccetétlosiiinnatiinks eiiiinens ovgiabadate 
Mr Joshua Milne Heap, late of Outwood, Birkenhead...... 352,000 
Mrs Elizabeth Atcherley Symes, late of Gorphwysfa, 

BD chika tin 0) sv cece ncitinns Kbsiuehalidbingheacosersnsadisedund « 155,000 
Madame Virginie Pauline Biranger, late of 156 Rue de 

a aceon clea aaa 
Lady Pender, late of 18 Arlington street, London ......... 
Mr William Hinds, late of King’s Walden, Hitchin.......:: 51,000 
Major Augustus James William Northey, late of 6 Eaton 
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Mr Robert Ponsonby Carew Hunt, late of 56 Queen’s 
STIs. 55 .sscacine -s scvssvcsysecceadadbbesedlicmsncenduied ‘aodstbieds 

Major-General Samuel Tryon, late of 23 Carlton crescent, 
II oxceveepsebcssinteromtetitnanreneh-rwtien aponeei 
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Foreign Correspondence. | 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, August 7. 


The returns of the Bank of France for this week, last 
— and the corresponding week of last year are az 
ollows :— 








R. ; 
Aug. 7, 1890, July 31, 1890, Ave. 8, 1889 
t ° f ° c 
Capital of the bank ......... 182,500,000 0 ... 182,600,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
gt ae er ae 8,002,313 64 ... 8,002,813 64 ... 8,002,813 54 
Reserve of the Bank and ite 
ore Waingsesvetecceteees 22,105,750 Nr a Oe lmnaen = jee —_ . 
Reserve of landed properc 4,000,000 ooo 4, toot 
Special — 8,007,444 16 ... 8,907,444 16 .,. 9,907,444 16 
; otes in a wsthinion 2,972,332,€75 0 .. 3,083,537,815 © ... 2,840,904,505 0 
nterest on securities trans- 
ferred or deposited...... 14,247,830 40 ... 13,643,878 97... 12,959)457 66 
Banknotes to order, receipts ' 
= payableatsight ......... 60,333,414 23 ... 50,657,007 59 .. 56,706,305 55 
easury account current 
 idhsexvessunnesdd 215,218,047 256 ... 218.324,801 30 ... 276,410,838 17 
Ourrent accounts, Paris...... 334,472,361 61 ... $43,197,126 35 ., 435,860,625 95 
Do branch banks............ 60,088,659 0 ., 66,856337 0 .., 64,432,790 0 
eemende DAVROIS .cecesevcess 4,114,622 70 ... 4,580,710 70 ... 3535,024 75 
Discounts and sundry inte- 
See $,184,°29 47 2,761,450 58 .., 3,185,644 56 
Rediscounted the last six 
PND fics estscccisesccoseds 1,186,687 41... 1,186,687 41... 1,449,499 52 
Sundries 83,526,981 64 ... 4€,002.771 22... 30,037,614 75 
PONE. cxstccnpecspiens 8,914,220,706 55 .. 4,057,163,683 96 ., 3,954,429,303 76 
CREDITOR. 
Cash ranch f e t ce t o 
aa igenens 2,584,33,172 41 .. 2,581,714 662 71 .. 2,584,881,267 78 
Commercial bills eee, 60,227 83... 112,703 lv... 99,511 53 
bills discoun 
a net yes due ... 237,821,667 14 ... 839,633,167 55 ... 250,489,486 19 
Treasury bills ........ ane wa ooo vee 
a wana waa 827,492,963 0 ... 875,662,830 0 ... 820,917,330 0 
—* daiesud ' ee 16,403,700 0 ... 17,849,300 0 .. 12,970,309 0 
Do in branch banks........+ 1,259.00 0 ., 1,239,510 0 .. 2,266,700 0 
Do in public securities .. 116,037 6u7 62... 114,584,291 SB we 120,261 05 45 
Do by branch banks ...... 136,171,158 0 .,, 183,464,848 © .., 137,839,398 0 
Advance to = ae oe 
ae 29,1878)...... 140,000,000 0 ... 140,010,000 0 ... 340,000,000 0 
Government stock reserve... 12,980,750 14... 12,930,750 14 .., 12,910,750 14 
Do di OD: chascosscedveee 99,626,220 a 99,626,220 80 .. 99,626,799 “0 
ilisées (Law ‘ jj 
ee a Kanade 100,000,000 0 ... 100,000,000 0 . 100,000,000 0 
Hotel and mye of the 
ro- 
cote Scoaeee sabes A ve 18,517,195 © ... 18,517,087 9 ... 13,190,556 0 
Expenses of management .. 2,303,808 44... 2,344,870 87... = 2,529,823 17 
~—, - a nedeer 8,907,444 16 .. 8,907,414 16 .. 9,007,444 16 
se ohalies 116,915,262 1... 115,626,508 91 ... 190,979,878 93 
Total c.ccccorcccesessee 8,914,22),766 65 .., 4,057,163,683 96 ., 8,053,420,8(3 75 


The above return compared with that for thé preceding 
week exhibits the following changes :— : 


INCREASE. Frances. DECREASE, Francs. 
Treasury 20@OUNE .........0--00++- 1,833,246 poe see ye ees sobdedsonoddovccnte rer 
CABD 22. .0.seccecerevreessensesereee coves 2,918,010 VOLO AEPOBIES .....060-..ererree / 

re ae DisCOUNLE .....sseceeeeereseees sees h40,031 367 


The loans on public securities have increased four 
millions from borrowings for pay-day at the settlement. 
The discounts show a large diminution from the paper that 
ran off at the end of the month, which only appeats in this 
week’s return : as the outside rate has since declined to 2} 
per cent., new bills have been diverted from the Bank. The 
margin between the rates in Paris and London has caused 
the sterling exchange to advance to 25f 36c, but it‘has not 
yet reached the point that would permit gold to be taken 
for London. ‘his could scarcely be done below 25f 40c. 
The only transactions in gold with foreign countries are 
the same as mentioned last week—the export of sesoteons 
to Vienna for wheat. The cash reserve in to-day’s return 
was composed as under :— 



































































August 7, July 31. 

Francs. Francs. 
MEE > wsescecsoastepensn 1,317,404,380 ......... 1,315,829,908 
SE annccgwaneceons 1,267,228,792  ......... 265,884,754 
oe 2,581,714,662 


2,584, 

The monthly settlement was favourable to buyers. 
Rentes for delivery were scarce, and from a continuation of 
14 centimes for Three per Cents. the rate declined until 
purchases were carried over even. At the making-up price 
of 92f 70c the rise on the month was 1f 40c. Redeemable 
also gained 1f 20c, and Four and Halfs 474c, taking account 
of the coupon cut off. The shares settled monthly comprise 
those of the Bank of France, which were carried over with 
a rise of 30f,and a charge of 12f. ; Crédit Foncier, which made 
up 5f lower, and with a backwardation of 2f 50c; and French 
Rails, all of which were 10f to 20f higher on the month. 
Among miscellaneous shares made up fortnightly, Gas had 
declined 5f, at1,385f ; Suez, 3f75c, at 2,320f ; Transatlantic 
Steamships gained 7f 50c, at 620f; Messageries 10f, at 
690f : Omnibus shares fell 10f, at 1,180f; Lombards had 
gained 3f 75¢ ; French Cables 5f, at 140f; Italian Rentes 
rose 50¢ on the fortnight ; Russian Fours 50c, at 97f to 
98f for the different issues; Spanish Exterior, without 
change, at 74f 90c ; Greek Fives, 6f 25c higher, at 475f 
for bonds of 1881, 470f of 1884; South of Italy Rails 
without change, at 695f; North of Spain 12f 50c better, at 
352f 50c ; Portuguese 7f 50c higher, at 525f. 

Thesettlement wasthestarting-point of a fresh speculation 
for the rise, and French Threes, which were made up on the 
Ist at 92f 70c, had gained at to-day’s closing price nearly 
1} within the week. Redeemable Threes have also gained 
1f 10c, and French shares have improved all round in 
sympathy with Rentes. Among the exceptions to the rise 
in French shares may be named Dynamite Company’s, 
which, after recovering from last week’s fall, have dropped 
still lower, to 727f 50c, and Eiffel Tower, which have lost 
30f, at 345f. The judgments given in the actions brought 
by the copper companies in London have caused shares of 
the old Comptoir d’Escompte to rise 17f 50c, to 172f 50c, 
and those of the Société des Métaux to fall 5f, to 45f. 


Par. Aug 7. July 31. 
f fe t oc f c 

Three per Cente ....... ~ 100... 93923 .. 9255 + 1 373 
Redeemable Thioes...... 100... 95 87 9470 + 1174 
Four-and-Halfs ......... 100... 106 20x... 10695 + 0O 374 
OS ice CIR 100... 94374... 93774 + 0 60 
Austrian Gold 4 % ...... 100... 960... 996 0 cio 
Turkish Fours ............ Le 18 45... 18 25 + 0 20 
Egyptian Unified ...... 600... 468 75 ... 48700 + 195 
Bank of France Shares1,000 ... 4,175 0 ... 4,155 0 -— 20 0 
Banque de Paris ......... 500... 80625 . 801 25 + 5 0 
Crédit Foncier ............ 600 ... 1,250 0 1,243 75 + 625 
Paris Gas Shares......... 250 ... 1,393 75 1,383 75 + 10 0 
Buez Canal ........0..0008 500 ... 2,320 0 2315 0 + 5 0 
NR inca cniancennenees 500 .. 45 0 4250 + 250 
Northern Railway ...... 400 ... 1,825 0 ... 1,816 25 + 8 75 
Western Railway ...... 500 ... 1025 0 ... 1010 0 +15 0 
Orleans Railway ......... 500 ... 1,480 0 1,465 0 +15 0 
Eastern Railway ......... 500... 880 0 865 0 + 15 0 
Lyons Railway............ 500 ... 1,447 50... 1,431 25 + 16 25 
Southern Railway ...... 500 ... 1,280 0 ... 1260 0 + 20 0 
South of Austrian Rail. 500... 31125 ... 30875 + 250 
ge eee 567 50... 567 50 ‘ 

A decree is about to be issued by the French 
Council of State embodying the recommendations 


of a Commission to revise the ‘rules for the exercise 
of the profession of agents de change or licensed stock 
brokers, and the transfers of property in public securities. 

The Commission comprised a certain number of agents de 
change with State functionaries, and the mission with 
which they were charged was to draw up a code of regu- 
lations to bs applied uniformly to all the bourses in France, 
in place of the present corporative usuages, which may vary 
in the different localities. Under the new rules the Syn- 
dical Chamber or Council of Discipline to each bourse 
will have the right, which has hitherto only existed in 
Paris, of censuring, suspending, and even ex lling 
from the corporation any of its members for irregularities 
on a complaint by another member or by the public. 
Agents de change will in future be bound to deliver a 
receipt for all moneys or securities received by them ; the 

must guarantee that negotiable securities purchased throu h 
them have not been drawn for redemption, nor are in the 
oe list of oppositions. Agents de change will be held 
iable for calls on new securities transferred to them pro- 
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| 
visionally, unless they give, within ten days, the nameiéf |) 
the party on whose order they were acting. Rules'ag'} 
established for the immediate intervention of the Syndi¢ah} 
Chamber in case of default of any of its members in the pays 

ment of funds or delivery of securities. The Chamber will’) 
execute the contract for the defaulting agent de change} 
at his risk, with the guarantee of the ‘corporation }) 
Limitations are applied to the rights of discount or the | 
claim for immediate delivery of securities bought for the |) 
account. Rules are also drawn up for the admission to the || 
official price current. The text of this new code, which }| 
the tribunals will have to apply, is not yet published, but 
the above are stated to be among the most important of the | 
new rules. Some had no doubt previously existed in |) 
practice, but they had not the sanction of law. ad | 

The revenue from indirect taxes in France produced in 
July 14,858,600f more than the estimates, and 14,665,9008 \ 
more than in the same month of 1889. More than” lialf || 
the increase is obtained from registration dues, successions, | 
&c, Customs duties show an increase of nearly 4 millions, 
as compared with last. year, but a deficit of half-a- i 
million on the estimates, the increased duties not having 
realised all that was expected from them. ‘I'he surplus | 
since the Ist January amounts to 39 millions on the esti- i 
mates, and to 41 miilions on the receipts in 1859. 

The Paris Appeal Court has modified the judgment of |} 
the Police Tribunal concerning MM. Secretan and Laveis- |] 
sidre in the affair of the Société des Métaux. M. Secretan }) 
has been acquitted on the charge of engrossing under Art. |) 
419 of the Penal Code, and both appellants on that of dis j} 
tributing fictitious dividends in 1887 ; but the same charge | 
relative to the dividends in 1888 has’ been confirmed, as }} 
well as that concerning the dividend of the Comptoir} 
d’Escompte in the same year. ‘The sentence of six months j} 
imprisonment on M. Secretan is maintained, but the fine is |) 
reduced from 10,000f to 3,000f; M. Laveissitre 1s dis- 
charged from the sentence of three months’ imprisonment, 
but the fine of 3,000f is confirmed. ) 

The receipts of the six great railway companies and the | 
States lines amounted in the first six months of 1890 to 
518,534,866f, against 496,042,009f in the same period of |} 
1889. The total mileage rose at the same time from | 
32,503 kilometres to 32,808. Omitting the Western Com- }} 
pany, which has this year a deficit of 2°18 per cent. on the }} 
earnings per kilometre, and the Orleans, which had a gain 
of 1:78 per cent. only, the other companies show aa 
increase of from 3°75 to 5°03 per cent. 

Returns of the operations in Rentes through the Treasury }} 
agents in the departments in the second quarter of the year || 
show purchases amounting in capital to 63,085,834, and | 
sales for a sum of 51,673,576f. Compared with the corre- | 
sponding period of last year, the purchases increased] 
1,180,727f, while the sales decreased 4,944,216f. 2 

The receipts from the shipping on the Suez Canal in July 
amounted to 5,750,000, against 5,311,916f in 1889, and } 
5,522,571f in 1888 ; those for the first seven months of] 
the same years were 39,598,550f in 1890, 40,728,929f 12° | 
1888, and 39,064,424f in 1887. a 

The subscriptions to the Sardine Union are beimg } 
returned, but another attempt will be made to float the } 
undertaking as a French company, having its seat Mm) 
France. 1 

The Committee of Colliery Companies in the Norther }) 
region comprising the departments of the Nord and Pas-dé } 
Calais have decided on raising the wages of the pitmen 10 
per cent. from the 15th August, in consequence of the rise | | 
in the price of coal. ode 

The amount of paper that passed through the Paris) 
Bankers’ Clearing-house in July was 482,306,535f, against } 
478,170,391f in Jens | 































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, July 28" 
In a general way, trade conditions are very favourable bat" 
when details are considered, the situation does not nite 
so satisfactory. Thus, the bank clearings, though smave 
than last month, are larger than a year ago; Traum) i 
earnings are larger than ever before, and the rep? 
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cts are for an om 3 cessation of the railway rate war, 
which has interfered for so long with earnings on some 
Granger and South-Western lines. Our exports and imports 
are in excess of all previous records, and cotton, sugar, and 
rice crops promise to be full ones. Wheat will probably 
yield 50,000,000 bushels less than last year, and, as 
reckoned by some in the trade, Indian corn and oats will 
each prove to be smaller crops by 100,000,000 bushels than 
in 1889. The iron industry, though dull, is turning out 
so much material that, with evidence that stocks of pig 
unsold are smaller than a year ago, the fact appears plain 
that we are consuming unprecedented quantities of iron. 
Yet with all these features, to which may be added those of 
advancing prices for all cereals, for copper, for hides, boots 
and shoes, and dairy products—general trade is sagging 
away rather than the reverse. To a certain extent this is 
seasonable, being due to the. natural check to business 
during midsummer. Yet the old complaint as to wool, 
and, perforce, the woollen goods industry, remains as 
emphatic a contrast to other lines of business as ever. 


| Holders of the new clip know that sooner or later the manu- 


facturers must have wool, and appear to be quite as well 
peaporee to hold on to stocks as ever. The mills are, to a 
arge extent, shut down, the disparity between prices for 
woollens and raw wool preventing a profitable manufac- 
turing business in many instances, Anthracite coal, too, 
is disappointing, and another restriction of the output has 
been ordered. 

Unfortunately, just at this time the coal miners of the 
country have resolved to demand eight hours as a day’s 
work—or strike. This, at a period when restricted produc- 
tion is the order of the day, is hardly good tactics, yet it 
looks as if the struggle will take place wherever the demand 
is not complied with. This threatened labour disturbance 
comes right on the heels of the great cloak cutters, and 
cloak makers’ strike at New York, in which some 6,000 or 
7,000 operatives were involved. If there remains anyone 
Who thinks that organised labour seldom, or never, wins 
a signal victory from combined capital, such an one should 
read the terms upon which the cloak manufacturers of this 
city capitulated to their employés, led by one man, who 
exercised more power for those whom he represented than 
did Powderly, or any other labour leader this country 
has produced. This man, a foreigner by the way, 
who cannot speak English, stood alone with an 
interpreter in “conference” with a committee from 
the manufacturers, dictating the terms of the settlement 
clause by clause. Whenever the manufacturers desired 
a change made, or a provision inserted, he would 
say decisively, ‘ No,” or “ Well, we will agree to that,” or 
“You cannot do that,” and his word was law every time. 
When the conference, so-called, was completed, he fairly 
danced in his glee at having succeeded in dictating the 
terms of peace. This is only worth extended reference in 
that not only were the strikers so destitute that riot and 
bloodshed was imminent, but never have a body of strikers 
(foreigners) been more completely under the sway of one 
man, their leader, in this country than were, and are, the 
recently striking cloak makers of New York city; and 
never has such a complete and uncompromising victory 

nm won by underpaid labour as in this instance. 
The importing houses of the country are, of course, 
more er less upset and at sea regarding business 
during the coming Autumn, owing to the alleged certainty 
or uncertainty respecting the passage of this, that, or the 
other clause of the McKinley Bill. The woollen manufac- 

res are not so particular in many instances, if the truth 
were told, about having the duty raised on raw wool, but it 
goes without saying that the wool growers are waiting 
almost with anxiety for the advance of the import tax on 
Wool. Directly and indirectly, therefore, the plans and 
calculations of thousands of merchants are being interfered 
With, as was to be anticipated, of course, if tariff legislation 
Were attempted. 
. 32 connection with the features of the general trade and 
industrial situation outlined above, it remains to be added 
hat the Wall Street stock market is disgustingly dull. 
" ot only is everybody away at some summer resort, but 
everybody appears to prefer to let the Street take care of 
itself for awhile. As one result, there were only a little in 
&xcess of 600,000 shares of stock sold at the New York 


Stock Exchange last week—less than a ~— trading’ will 
amount to in a good active market. ilway shares’ 
remain particularly neglected, and prices moved only by 
annoyingly small fractions. -The industrials, with the 
exception of Brooklyn Gas, did not vary much either, even 
Sugar Trust for the time being contenting itself with modest 
variations in price. ‘This concern has at last taken definite 
steps to transfer all its property toa New York corpora- 
tion, formed expressly for the purpose of ae and 
conducting the business hitherto managed by the ‘Trust. 

The understanding here has been that Wall Stréet has 
been totally without any’ support from London of late, 
owing to the disturbance caused’ abroad by the collapse in 
Argentines. And the opinion fiirther exists, that until that 
is arranged to some extent a considerable buying here 
from ‘abroad need not be expected. This, however, is given 
merely as a sample of opinion prevalent in Wall Street. 

The remarkable ease which has prevailed in the money 
market, in the face of the unexpected exports of gold and 
of silver, and of the customary drafts to meet the expense 
of moving crops from the Séuth and West is to be 
explained, of course, by the Secretary of the Treasury’s 
new order relative to the purchase of Government bonds. 
Money went begging on call at 1 per cent. at the close of 
the week. Under the old arrangement for purchasing 
bonds the Government was receiving small offerings, and 
the holders were indisposed to’ sell at the fixed price of 121 
for 4’s and 103 for 44’s. It was evident from this that 
there was no great demand for money, but the Secretary 
of the ‘'reasury having in view perhaps the necessity of 
preparing for the usual demand for money to move the 
crops, ‘and recognising the dependence of Wall Street 
upon the Treasury,” changed his method of buying bonds, 
and advertised for proposals without fixing the price. Bids 
were opened last week, and the ‘Treasurer accepted 
$482,500 4}’s at 1034 and $5,386,350 4’sat124. The 
advanced price brought out the bonds, but the ‘Treasury 
had to pay an additional premium. Nothing more is 
needed to show the error underlying this method of get- 
ting the money in the ‘l'reasury back into circulation. If 
there was a real demand for Funds holders of bonds would 
have met the Treasury price for bonds under the former 
plan. The intimacy which this condition of affairs calls 
for between the Secretary of the Treasury and the New 
York banks is not one to be encouraged. It may lead 
to consequences not to be thought of at this time, and is 
one of the things which farmers’ alliances and some other 
not thoroughly educated political organisations look at 
when denouncing the national banking system of the 
United States. Public interest is being attracted as it has 
seldom been before to Congressional action on the so-called 
“Force Bill,” the Federal Elections Bill—by means of 
which the Republican party hope to enforce the privilege of 
the coloured or any other Republican at the South, where 
it is claimed by the friends of the Bill bulldogging methods 
are resorted to in order to prevent Republicans from voting. 
A violent opposition is offered to the Bill throughout the 
South and North, within as well as without the Repub- 
lican party. What with subsidy Bills, higher protection, 
and the Force Bill, it would seem as if the Republicans in 
the House were using all the rope they can possibly require 
to draw themselves snugly up to the limb in 1892. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruin, Aug. 5.: 


The stock market is quiet, and absolutely devoid of any 
features of special interest ; but it is probable, to judge 
from certain symptoms, that there will be an improvement 
at the close of the current month. Calmer views are 
entertained in regard to affairs in Argentina. The salient 
feature during the week has been the good harvest rts 
from Russia and Austria-Hungary, the effect of which, how- 
ever, was afterwards somewhat impaired in consequence of 
the announcements of heavy rainstorms. But it is turning! 
out, after all, that the rain has not done any harm, and that 
the harvest prospects are actually brilliant. ‘The résnlt of- 
this is, that the Austrian and Russian freight railways are | 
expected to do a heavy business, which will 1 Mel 
discounted by an advance in the quotations of their 3 
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| erage value of the Austrian grain exports between whereas exports show a steady decline. The unfavourable 
bs 1885 amounted to about 85 million florins | condition of the harvest in this ener bea lod ton heary. 
annually ; in 1883 it declined to 63 millions, but in 1884 increase in the imports of cereals, as si wy e following 
it rose again to 101 millions; in 1888 it amounted to 120 | figures, which give a qoupeneoe with the corresponding 
millions. It is thought that the amount for the current | period of 1889, in double ae weights. 7 


yee ae be ante higher, in consequence of the rise ~—Double Hand bee ee 
1D ver marke irst-Half, “ian 
The home railway market has been quiet, and vendors 1890. 1988, 
to have been in force than buyers. SE eer CS 2,415,675 
Mining shares have been ae and wherever — vores " Leas jail een 
any movement has been visible, it has been in the way|  Maizeand Dari se 3,223,393.) 13691817 
| of a decline. The coal companies are not sparing of| Rye and Buckwheat ...... 4534840 _...... 5,338,829 
their efforts to maintain prices, and to this end they I ics tisdictninoniebention — sin ti — 
have created a Convention, which, by reduced production Raw Copper .......cccccc2 162,157 «2... 


and other means, is expected to keep things where they are| Nearly all other imports of articles of consumption 
now, or, at any rate, prevent a further fall in price. During | show an increase, notably raw coffee, rice, eggs, lard, wine 
the past week many am have, bought coal shares in order} j: casks, uncut tobacco-leaves, cattle and hogs. The 
to meet their engagements. The whole situation, how-| imports of pig-iron from France alone were 287,303, 
ever, is of such a nature as to lead one rather to expect | against 8,077 last year. Imports of timber and lumber also 
a further relapse, in spite of all efforts. Meanwhile, | show a considerable increase. Cotton and jute participate 
complaints are heard in the iron trade as to the | largely in the increase of imports. On the other side, flag, 
: ion between the expenses for raw material, | hemp, and raw silk have declined, and so have cotton and 
including fuel, and the prices of iron in the market. | wool threads. The export trade exhibits a large increase 
The latter, with a few unimportant exceptions, are all| in sugar, the total amount of exports having risen from 
depressed, and although the iron and steel makers realise | 2,865,435 double hundredweights in 1889 to 4,533,350" 
the unpopularity of the policy of maintaining prices, yet in | double hundredweights in 1890. Spirits were also exported ' 
the face of the high price of coal it is certainly not easy|to a greater extent, 148,751 ouble ree 

for them to proceed further in the way of a reduction. The | against 44,761 double hundredweights in 1889. 
Rhenish Westphalian Pig-iron Convention has reduced | export of beer declined from 435,065 double hundred- 
quotations again, and low as they appear to be now, | weights in 1889 to 376,645 double hundredweights in 1890. 
customers are able to obtain prices lower than those | The decline is caused principally through the falling off im 
officially quoted. It will not be long before prices go down | the shipments to France. Exports of flour have also 
even further, for there is no demand at Steel rails | declined, whereas the imports of potato-flour, starch-sugar, 
have declined to 138 marks and 146 marks. What affects | and dextrin increased. Coal, coke, and iron ores show an 
the home pig-iron trade above all is the growing competi- | increase. A considerable decline is also reported in bar 
tion of English pig-iron in this country. iron, iron-wire. Rails and other articles partic:pate in the 
The position of the market for foreign Funds must be} increase. The exports of cotton, wool, silk goods and 
described as unfavourable. The rise in the English Bank | clothing show an increase, which is partly due to hasty ship- 
rate was interpreted as being directed principally against | ments to the United States, owing to the McKinley Tariff 
Argentina. The eloquence of facts and impartial com- | Bill. 
ments notwithstanding, efforts to represent Argentine 
affairs in a way calculated to produce confidence continue. 
Special stress is now laid on the commercial connection 
| between Argentina and this country. Germany holds the 
third place among those countries from which Argentina 
imports. The German exports to Argentina are princi- 
a iron, steel, machinery, glass, wood, gioves, leather, 
per, earthen goods, textile manufactures, and clothing. 
The trade between Germany and Argentina is as follows : 

Germans Exports to ARGENTINA. 
1888. 1887. 1886. 


e = $ 
13,310,000 ............ TR IS000 ............ 7,263,000 
GerMan Imports from ARGENTINA. 
1887. 















































AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, August 5. 

The Vienna bourse fully approved the policy of the Bank 
of England in raising its rate of discount, for the break- 
down at Buenos Ayres was considered quite enough to put 
the Bank on its guard, and to compel it to protect its 
stock of gold. But the attention of Austrian financiers 18 
chiefly directed to the movement in the price of silver, 
which is of more account in this country than in 
Western markets of Europe. The rapid advance in 
price of the metal is the sole cause of the rising value of 
our silver florin in proportion to the paper florin. At the 
beginning of 1889, the silver florin was only worth 80 
kreuzers, it has now risen to 96 kreuzers. The quotation of 
the silver florin is regulated by the price of silver, and 
the fact that the free right of coining silver florins has 
the time being been suspended. If the price of silver 
continues to rise until it is higher than the price of the 
r florin, speculators will export silver, of which 165 
ion florins are at present lying in the coffers of the 
Austro-Hungarian Bank, whilst there are 30 willions 
circulating freely. The Bank has now a stock of coin and 
bullion amounting to 244 millions, of which only "1 
millions are gold, whereas in 1875 it owned 140 millions 
coin and bullion, one-half of which was silver—it may 
therefore be said to have 100 millions more silver than tt 
had fifteen years ago. This increase has taken place throug 
no fault on the part of the Bank, but much against its Wi 
for the directors had up to the year 1872, before the fall ™ 
the price of silver commenced, been wise enough to ee 
gold to the amount of 65 to 70 millions. Public trade nev 
itself of its obnoxious silver at the expense of the | 
in exactly the same proportion as the value of the much | 
more handy notes began to rise. It is a matter of 
highest importance to the Austrian market how the direc 
tors of the Bank will act in to silver. If the pre” 
of silver rises high enough to exceed the price of 
e, florins, speculators will, without any doubt, present ‘se 


















1886, 


13,309,000 | abies 9,835,000 ionienenit 8,512,000 

Last year (1889) Germany exported rather large amounts 
of rails, bar iron, iron, boilers, sewing machines, c., to 

tina, from which, in turn, she imported skins, wool, 
and linseed to a large and growing extent. 

The quietude in the market for foreign Funds could not 
fail to affect the market for bank shares. They were all 
neglected, except the shares of the Austrian-Credit Anstalt, 
which were supported in connection with the excellent 
ee On ge The shares of the National Bank have 
advanced also. 


Speculators in rouble notes have evidently overdone 
their operations, and this has led toa decline. The exports 
of silver from Russia tended to accentuate this movemen 
a little. The silver exported by Russia mostly went to 
London, in connection with the paying off of the Stieglin 
loan on Ist August. Only mi amounts of silver were 
retained here. 

_ After the rise in the English Bank rate money became a 
little stiffer; the private discount advancing from 3 to 3} 
- cent., and the rate for money at call to 34 per cent. 

D aan 


pa 
mill 


oreign exchanges have been quiet, with Londo 
Austrian florin notes are steady. 
The official statistical report on the foreign trade of this 
country during the first six months of the current year has 
appeared. The increase of imports has been consi 
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amounts of paper florins at the Bank to be exchanged for 
silver. But as long as forced r currency is in vogue, the 
Bank is by no means obliged to redeem its bank notes ; it 
will, therefore, demund a bonus on the exchange, which 
will improve the Bank’s position, and will certainly con- 
tribute towards the re-establishment of cash payments in 
this country. It has been suggested that the Bank should 
sell its superfluous silver direct in London, and exchange it 
for gold at once. This would affect the returns of the Bank, 
and the stock of gold coin and bullion would apparently be 
less than it is, because the Bank always values its gold 
coin and bullion much below the market price. As it is 

enerally expected that the price of silver will rise still 
ee speculators on the Stock Exchange are paying 





special attent'on to the shares of exporting railways and of | A 


the banks. These have improved already, in some cases, 
= rise in the Hungarian Credit Bank being very consider- 
able. 

The conferences held by representatives of the Govern- 
ments, the Navigation Companie:, and several railways 
regarding the Eastern traffic of the Monarchy, have led to 
no definite arrangement, but have had one important result, 
for the representatives of the Southern and the Austrian 

}| States Railway lines have been authorised to declare that 
|| they are ready to reduce the tariff for goods sent to Trieste 
by 40 per cent. 

-The Roumanian Government, at the time when it estab- 
lished its pure gold standard, sold to a syndicate, composed 

a the Union Bank, the bullion firm, Thorsch Sons, in 

1 Vienna, and a few minor German banks, the amount 

jof 25 million francs silver, at the price of 45 

f)per ounce standard. The syndicate has re-sold the 
amount during the last two and a-half months— 
the last instalment just before the American Silver 
Bill was voted. Circumstances being favourable, the sale 
was effected at the average price of 48}d. The greater 
part of this silver went to India. In the wool trade the 
present tendency to raise the price of wool is regarded asa 
mancuvre on the part of the merchants which will have no 
lasting influence, as the crisis in Argentina is not at all 
likely to prevent the export of wool, and increased exports 
from Australia are expected. 

The organisation of Workmens’ Insurance Societies, 
established after the pattern of those of the German 
Empire, makes such rapid progress in this country, that ‘at 
present no fewer than 14,799 such concerns have been 
organised in Lower Austria and Vienna, of which 8,579 
belong to the agricultural industry, 976 to mills, and 474 to 
the metal trades. 

A statistical abstract which has been published quite 
lately shows that on the Austrian part of the Elbe 
18,365,936 double ewts of goods were shipped during 1889, 
against 21,109,010 double cwts in 1888. The decrease in 
the figures must be attributed to the low water which was 
general in 1889. 

The business transacted during the month of July in the 
Austrian Post Savings banks amounted to not quite 150 
million florins, that is to siy, 25 million more than in July, 


}| 1889. 


The final accounts of the Hungarian Financial Depart- 
ment show that the deficit for 1889, which had at 
first been stated without deducting the profits obtained 
rom conversions and the repayments of capital, and was 
then believed to exceed 84 millions, will, in reality, not 
much exceed 64 million florins. 

The value of the produce of minesin Austria amounted 
to 58,900,000 fl in 1889, that is to say, 4,900,000 fl more 
than during the previous year. 

. In Bohemia the possibility of improving the river Moldau 

is being studied, because it is hoped to realise a junction 

be _ by means of chain navigation between Prague 
u 


I have to add something in addition to the remarks on 
1a8 commerce with Austria contained in my last. 

a's foreign commerce has made some progress during 

@ last ten years. In 1879 Servia’s exports to Austria 
oe only 431,000 double ewts, worth 11,400,000 fl. In 
887 they were 1,348,000 double ewts, worth 14,200,000 fi, 


|| 42d in 1888, 1,134,000 double cwts, worth 14,300,000 fl. 


13 exported to Servia 455,000 double cwts, worth 
200,000 fl, in 1879; and 800,000 double cwts, worth 
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13,600,000 fi, in 1888. Thechief articles exported from - 





Austria into Servia are iron goods, textiles, ready-made 
clothes, boots, and divers manufactured articles. 

It will be remembered that.an English syndicate, repre- 
sented by Mr Fogerty, sometime ago took a concession for 
a Vienna city railway, and deposited one million florins 
caution money. The capital not being forthcoming, the 
time for beginning the building passed, and six months 
after the Government declared that the caution money had, 
by the conditions of the contract, passed into the possession 
of the town. Mr Fogerty placed his case 
Austrian court of justice. The High Court has now 
declared itself incompetent to adjudicate on this question, 
and Fogerty must now apply to the Imperial Court of 
P 
By the imposition of a small statistical fee on goods 
imported and exported from and to Austria, the Hungarian 
Government has been able for the last few years to keep an 
exact account of its foreign commerce. Accordingto the 
latest returns, Hungary imported from Austria in 1889, 
399,994,545f1 worth of goods, against 388,587,729 fl in 
1888, whilst its exports to Austria were worth during the 
same year 463,791,536 fl, against 446,412,153 flin 1888, 
much more than the half of the total foreign commerce 
of Austria-Hungary. i 

In Roumania there is a general complaint that business 
is much depressed. In Bucharest the Commercial Court 
finds its attention called to large numbers of contested bills 
of exchange, the increase in which is solely due to the pro- 
tracted Customs war with Austria. ; 

On August 1st the Danube Navigation Company raised 
its tariff for the transport of corn, a measure which calls 
forth indignant protests from the merchants concerned. 





Correspondence. 


“LLOYD'3”—SUGGESTED REFORMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Having been engaged in Lloyd’s business for 
over 50 years, I have read with deep interest, as you 
may well imagine, your article under the above heading in 
your impression of the 2nd inst. 2 nhs 

With the greater part of your article I should imagine the 
majority of the members would agree, as will the older mem- 
bers with that portion of your remarks respecting the young 
men who enter the rooms to underwrite for themselves or 
others, who have not been brought up to the business, but 
who fully believe in their own minds that they know a great 
deal better than their fathers all about it. , 

These younger ones will write almost any risk at any 
price, and refer to their signing-book to show what a busi- 
ness they are doing, thus dameging their own interests and 
severely injuring the older members, who are now com- 
pelled to accept risks, if they want to do any business at 
all, at ridiculously low rates—indeed, rates that some very 
few years ago would have been laughed at. _ 

Again, the members are also heavily handicapped by the 
foreign companies, whose agents here, in order to obtain 
risks and show their zeal, will accept any sort of risk at 
any sort of premium. vee iad 

ith regard to your proposition re signing policies and 
book-keeping, it looks very well on paper and in theory ; 
but I think everyone who knows anything at all about 
Lloyd’s Room will agree with me that it is utterly 
impracticable. at bats ‘ Pay 
upposing a policy is wanted in a hurry—say for the 
aa and hoon se plenty such every ae of the week 
—the plan you suggest would simply be an obstruction, 
And the confusion, however perfect you might try to make 
the plan, would be intolerable, beside the fact that every 
none would soon know what every other broker was 
oing. 

The great and crying evil at Lloyd's is now, I think, the 
unfair way of paying accounts. The moment there is s 
total loss, the shipowaer and the merchant worry for their 
meaner ae ae se his bert, worries the waders to 
settle, without even uction test or of bill of lading, 
and in seven days nearly goes out of his mind if he does 
not get from the underwriter a cheque; but—and here is 
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| tated xports between whereas exports show a steady decline. The unfavourable 
ine ye pg Pn genoa to about 85. million florins | condition of the harvest in this country has led to a ; 


annually : in 1883 it declined to 63 millions, but. in 1884 | increase in the imports of cereals, as shown by the following. 
it rose again to 101 millions; in 1888 it amounted to 120| figures, which give @ comparison with the corres 





i 

millions. It is thought that the amount for the current | period of 1889, in double buadzedwaights. 

year will be considerably higher, in consequence of the rise Double Mandredweights_ 

in the silver market. First-Half, First-Half, 
The home railway market has been quiet, and vendors 000 ; yl ud 

appear to have been in ter force than buyers. i ctrsidnibeebidil 9, 988,806 —  — 
ining shares have been . almost lifeless, and wherever ee tr setesreeenty 3127913 on .senes 2,490,298 

any movement has been visible, it has been in the way! — Maize and Dari... 3,123,393 sa.ses.-s 1,369,817 

of a decline. The coal companies are not sparing of Rye and Buckwheat ...... 4,534,840 ......... 5,358,629 

their efforts to maintain prices, and to this end they SE IIR scsicintertioonidasinbnibie 2,120,798 bis seal 011, 

have created a Convention, which, by reduced production Raw Copper ..........sese++ ie s 


and other means, is expected to keep things where they are | Nearly all other imports of articles of consumption 
now, or, at any rate, prevent a further fall in price. During 


show an increase, notably raw coffee, rice, eggs, lard, wine: 

the past week many bears have, bought coal shares in order | jn casks, uncut tobacco-leaves, cattle and hogs. The 
to meet their engagements. The whole situation, how-| imports of pig-iron from France alone were 287,803, 
ever, is of such a nature as to lead one rather to expect | against 8,077 last year. Imports of timber and lumber also | 
a further relapse, in spite of all efforts. Meanwhile, | show a considerable increase. Cotton and jute participate | 
complaints are heard in the iron trade as to the | largely in the increase of imports. On the other side, flax, 
dis’ roportion between the expenses for raw material, hemp, and raw silk have declined, and 80 have cotton aad 
including fuel, and the prices of iron in the market. | wool threads. The export trade exhibits a large increase 
The latter, with a few unimportant exceptions, are all| in sugar, the total amount of exports having risen from. 
depressed, and although the iron and steel makers realise 2,865,435 double | hundredweights in 1889 to 4,533,350’ 
the unpopularity of the policy of maintaining prices, yet in | double hundredweights in 1890. Spirits were also exported | 
the face of the high price of coal it is certainly not easy|to a greater extent, 148,751 double hundredweights 
for them to proceed further in the way of a reduction. ‘The | against 44,761 double hundredweights in 1889. 
Rhenish Westphalian Pig-iron Convention has reduced export of beer declined from 435,065 double hundred- 
quotations again, and low as they appear to be now, weights in 1889 to 376,645 double hundredweights in 1890. 
customers are able to obtain prices lower than those | The decline is caused principally through the falling off in 
officially quoted. It will not be long before prices go down | the shipments to France. Exports of flour have also 
even further, for there is no demand at all. Steel rails | declined, whereas the imports of potato-flour, starch-sugar, 
have declined to 138 marks and 146 marks. What affects | and dextrin increased. Coal, coke, and iron ores show an 
the home pig-iron trade above all is the growing competi-| increase. A considerable decline is also reported in bar- 
tion of English pig-iron in this country. iron, iron-wire. Rails and other articles participate in the 

The position of the market for foreign Funds must be| increase. The exports of cotton, wool, silk goods and 
described as unfavourable. The rise in the English Bank clothing show an increase, which is partly due to hasty ship- 
| rate was interpreted as being directed principally against | ments to the United States, owing to the McKinley Tanff | 

Argentina. The eloquence of facts and impartial com- | Bill. 
ments notwithstanding, efforts to represent Argentine 
affairs in a way calculated to produce confidence continue. 
Special stress is now laid on the commercial connection 
between Argentina and this country. Germany holds the 
third place among those countries from which Argentina 
imports. The German exports to Argentina are princi- 
ae iron, steel, machinery, glass, wood, gioves, leather, 
paper, earthen goods, textile manufactures, and clothing. 
The trade between Germany and Argentina is as follows : 















































AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, August 5. 
The Vienna bourse fully approved the policy of the Bank 
of England in raising its rate of discount, for the break- 
down at Buenos Ayres was considered quite enough to put 
the Bank on its guard, and to compel it to protect it 


: stock of gold. But the attention of Austrian financiers 8 
shies German arene te Amemweins. seer chiefly directed to the movement in the price of silver, 
$ 3 $ which is of more account in this country than in the 
ra ebteers i.“ Bi l csbabeake 7,263,000 Western markets of Europe. The rapid advance in _ 
. pee ogee price of the metal is the sole cause of the rising value 
$ $ 3. our silver florin in proportion to the paper florin. At the 
15,508,000 —........0000. FO 8,512,000 


beginning of 1889, the silver florin was only worth a 
kreuzers, it has now risen to 96 kreuzers. The quotation # 
the silver florin is regulated by the price of silver, and by 
the fact that the free right of coining silver florins has for 
the time being been suspended. If the price of silver 
continues to rise until it is higher than the price of the 
paper florin, speculators will export silver, of which 169 
million florins are at present lying in the coffers of the 
Austro-Hungarian Bank, whilst there are 30  willions 
circulating freely. The Bank has now a stock of coin : 
bullion amounting to 244 millions, of which only OP 
millions are gold, whereas in 1875 it owned 140 millions 
coin and bullion, one-half of which was silver—it — 
therefore be said to have 100 millions more silver than # 
had fifteen years ago. This increase has taken place t ’ 
no fault on the part of the Bank, but much against its WH 
for the directors had up to the year 1872, before the fall = 
the price of silver commenced, been wise enough to a 
gold to the amount of 65 to 70 millions. Public trade ne 

itself of its obnoxious silver at the expense of the | 
in exactly the same proportion as the value of the oe 
more handy notes began to rise. It is a matter of t® 
highest importance to the Austrian market how the diree- 
tors of the Bank will act in regard to silver. If the prig®” 
of silver rises high enough to exceed the price of : 
florins, speculators will, without any doubt, present 


Last year (1889) Germany exported rather large amounts 
of rails, bar iron, iron, boilers, sewing machines, &c., to 
Argentina, from which, in turn, she imported skins, wool, 
and linseed to a large and growing extent. 

The quietude in the market for foreign Funds could not 
fail to affect the market for bank shares. They were all 
neglected, except the shares of the Austrian‘Credit Anstalt, 
which were supported in connection with the excellent 


meee armepene. The shares of the National Bank have 
advanced also 


Speculators in rouble notes have evidently overdone 
their operations, and this has led to a decline. The exports 
of silver from Russia tended to accentuate this movemen 
a little. The silver exported by Russia mostly went to 
London, in connection with the paying off of the Stieglin 
loan on Ist August. Only small amounts of silver were 
retained here, 

After the rise in the English Bank rate money became a 
little stiffer; the private discount advancing from 3 to 3} 
oe cent,, and the rate for money at call to 34 per cent. 

oreign exchanges have been quiet, with London eaten 
Austrian florin notes are steady. 

The official statistical report on the foreign trade of this 
country during the first six months of the current year has 
appeared. 


The increase of imports has been considerable, 
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amounts of paper florins at the Bank to be exchanged for 
silver. But as long as forced T currency is in vogue, the 
Bank is by no means obliged to redeem its bank notes ; it 
will, therefore, demand a bonus on the exchange, which 
will improve the Bank’s position, and will certainly con- 
tribute towards the re-establishment of cash payments in 
this country. It has been suggested that the Bank should 
sell its superfluous silver direct in London, and exchange it 
for gold at once. This would affect the returns of the Bank, 
and the stock of gold coin and bullion would apparently be 
less than it is, because the Bank always values its gold 
coin and bullion much below the market price. As it is 

enerally expected that the price of silver will rise still 
wen speculators on the Stock Exchange are paying 
special attent’on to the shares of exporting railways and of 
the banks. These have improved already, in some cases, 
~ rise in the Hungarian Credit Bank being very consider- 
able. 

The conferences held by representatives of the Govern- 
ments, the Navigation Companie:, and several railways 
regarding the Eastern traffic of the Monarchy, have led to 
no definite arrangement, but have had one important result, 
for the representatives of the Southern and the Austrian 
States Railway lines have been authorised to declare that 





jj they are ready to reduce the tariff for goods sent to Trieste 


per ounce standard. 


by 40 per cent. 

-The Roumanian Government, at the time when it estab- 
| lished its pure gold standard, sold to a syndicate, composed 
Hof the Union Bank, the bullion firm, Thorsch Sons, in 
} Vienna, and a few minor German banks, the amount 
jof 25 million francs silver, at the price of 45 
The syndicate has re-sold the 
jamount during the last two and a-half months— 

the last instalment just before the American Silver 
Bill was voted. Circumstances being favourable, the sale 
was effected at the average price of 48$d. The greater 
part of this silver went to India. In the wool trade the 
present tendency to raise the price of wool is regarded as a 
mancuvre on the part of the merchants which will have no 
lasting influence, as the crisis in Argentina is not at all 
likely to prevent the export of wool, and increased exports 
from Australia are expected. 

The organisation of Workmens’ Insurance Societies, 
established after the pattern of those of the German 
Empire, makes such rapid progress in this country, that ‘at 
present no fewer than 14,799 such concerns have been 
organised in Lower Austria and Vienna, of which 8,579 
belong to the agricultural industry, 976 to mills, and 474 to 
the metal trades. 

A statistical abstract which has been published quite 
lately shows that on the Austrian part of the Elbe 
18,365,936 double ewts of goods were shipped during 1889, 
against 21,109,010 double cwts in 1888. The decrease in 
the figures must be attributed to the low water which was 
general in 1889. 

The business transacted during the month of July in the 
Austrian Post Savings banks amounted to not quite 150 


=e florins, that is to say, 25 million more than in July, 


The final accounts of the Hungarian Financial Depart- 
ment show that the deficit for 1889, which had at 
t been stated without deducting the profits obtained 
rom conversions and the repayments of capital, and was 
then believed to exceed 84 millions, will, in reality, not 
much exceed 6} million florins. 
The value of the produce of mines in Austria amounted 
to 58,900,000 fl in 1889, that is to say, 4,900,000 fl more 
during the previous year. 
_ In Bohemia the possibility of improving the river Moldau 
wining eafied, because it is hoped to ponies a junction 
e means of chain navigation between e 
and Meluik, . - _ 
I have to add something in addition to the remarks on 
148 commerce with Austria contained in my last. 
a's foreign commerce has made some progress during 
@ last ten years. In 1879 Servia’s exports to Austria 
Were only 431,000 double cwts, worth 11,400,000f. In 
1887 they were 1,343,000 double ewts, worth 14,200,000 fi, 
and in 1888, 1,134,000 double cwts, worth 14,300,000 fi. 
exported to Servia 455,000 double cwts, worth 


13,200,000 f, in 1879; and 800,000 double cwts, worth 


. EE 
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13,600,000 fl, in 1888. Thechief articles exported from ; 


Austria into Servia are iron goods, textiles, ready-made 
clothes, boots, and divers manufactured articles. 

It will be remembered that.an English syndicate, repre- 
sented by Mr Fogerty, sometime ago took a concession for 
a Vienna city railway, and deposited one million florins 
caution money. The capital not being forthcoming, the 
time for beginning the building , and six months 
after the Government declared that the caution money had, 
by the conditions of the contract, passed into the possession 
of the town. Mr Fogerty placed his case 
Austrian court of justice. The High Court has now 
declared itself incompetent to adjudicate on this question, 
and Mr Fogerty must now apply to the Imperial Court of 
AMO og, i) 

By the impvsition of a small statistical fee on goods 
imported and exported from and to Austria, the Hungarian 
Government has been able for the last few years to keep an 
exact account of its foreign commerce. Accordingto the 
latest returns, Hungary imported from Austria in 1889, 
399,994,545f1 worth of goods, against 388,587,729 fl in 
1888, whilst its exports to Austria were worth during the 
same year 463,791,536 fl, against 446,412,153 flin 1888, 
much more than the half of the total foreign commerce 
of Austria-Hungary. : 

In Roumania there is a general complaint that business 
is much depressed. In Bucharest the Commercial Court 
finds its attention called to large numbers of contested bills 
of exchange, the increase in which is solely due to the pro- 
tracted Customs war with Austria. : 

On August 1st the Danube Navigation Company raised 
its tariff for the transport of corn, a measure which calls 
forth indignant protests from the merchants concerned. 





Correspondence. 


“LLOYD'3"—SUGGESTED REFORMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Having been engaged in Lloyd’s business for 
over 50 years, I have read with deep interest, as you 
may well imagine, your article under the above heading in 
your impression of the 2nd inst. ee 

With the greater part of your article I should imagine the 
majority of the members would agree, as will the older mem- 
bers with that portion of your remarks semper ne the young 
men who enter the rooms to underwrite for themselves or 
others, who have not been brought up to the business, but 
who fully believe in their own minds that they know a great 
deal better than their fathers all about it. ; 

These younger ones will write almost any risk at any 
price, and refer to their signing-book to show what a busi- 
ness they are doing, thus dameging their own interests and 
severely injuring the older members, who are now com- 
pelled to accept risks, if they want to do any business at 
all, at ridiculously low rates—indeed, rates that some very 
few years ago would have been laughed at. _ 

Again, the members are also heavily handicapped by the 
foreign companies, whose ames here, in order to obtain 
risks and show their zeal, will accept any sort of risk at 
any sort of premium. ae jai 

ith regard to your proposition re signing policies and 
book-keeping, it looks very well on paper and in theory ; 
but I think everyone who knows anything at all about 
Lloyd’s Room will agree with me that it is utterly 
impracticable. : 

upposing a policy is wanted in a hurry—say for the 
bankers, and there are plenty such every day of the week 
—the plan you suggest would simply be an obstruction, 
And the confusion, however perfect you might try to make 
the plan, would be intolerable, beside the fact that every 
broker would soon know what every other broker was 
doing. 

The great and crying evil at Lloyd's is now, I think, the 
unfair way of paying accounts. The moment there is a 
total loss, the shipowaer and the merchant worry for their 
money. ‘The broker on his part worries the underwriter to 
settle, without even production of protest or of bill of lading, 
and in seven days nearly goes out of his mind if he does 
not get from the underwriter a cheque; but—and here is 
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‘thé’ pitll—cash accounts are run three months, and ought 
to'bé paid.'to the underwriter sharp after the 8th of the 
fourth month: But what is the fact? Why, I should say 
three-fourths of the brokers do not pay until a period of 
two months and more after the three months’ account has 
been sent in,‘ and’ all sorts of excuses are made in order 
to’ defer paying. : pale & 

On the other hand, if a heavy g. or p.a. turns the 
account at any moment, they can, and always do, render 
the'account and ask payment of the underwriter. In fact, 
nowadays an underwriter is not only an underwriter, but 
also the broker's banker. 

A remedy for this would be (and it is often spoken about 
in the Room) for the Committee to appoint a settling day or 
settling week, and I do not think brokers could say much 
against the following plan, thus :— 

* Accounts to 31st March, payable 8th to 15th May. 


~ 80th June = - Aug. 
= 30th Sept. _,, z Nov. 
= 31st Dec. i. os Feb. 


Brokers send out their accounts to the merchants and get 
payments monthly, and as they can always get their books 
posted up to date when they have to claim a balance from 
the underwriter, so they would have no excuse in not having 
them posted up to date when they have to pay the under- 
writer. 

The only thing against the plan, perhaps, is, that if it was 
enforced, many of the inside and outside brokers would 
have to shut up, but, taken all round, this would be one of 
the best things that could happen to Lloyd’s Room. 

IT could write at more length on many innovations that 
have crept in of late years at Lloyd’s, but will refrain.—I 
am, Sir, yours faithfully, NEMO. 

London, August 7th, 1890. 





jQotices of Wooks. 


MAGAZINES FOR AUGUST. 


A PLEASANT, if not a very exciting, number of The Nine- 
teenth Century. There is a blessed truce to contentious 
political and social discussions, for “The Value of Africa : 
a Reply to Sir John Pope Hennessy,” scarcely comes under 
that head. It is simply a statement of facts as to the 
extent, population, products, trade, &c., of our various 
African possessions and “spheres of influence,” by Mr 
H. H. Johnston, British Consul at Mozambique—a witness 
whose evidence is of greater weight than Sir John 
Hennessy’s, because his personal knowledge of the subject 
is incomparably wider and closer. It seems to us that 
Mr Johrston amply disposes of Sir J. P. Hennessy’s main 
contention : “ That our principal possessions, present and 
future, in tropical Africa are of less value to us than the 
cession of French rights in North America, or of French 
and German rights in the Pacific.” Mr Dicey’s signature 


was to us, as it will doubtless be to many others, the} ] 


attraction that drew our attention to ‘‘ Mr Cecil Rhodes as 
Premier.” It is not easy to understand how a partizan of 
Home Rule for Ireland, so enthusiastic as to contribute 
£10,000 to the Parnellite fund, should, as Premier at 
Cape Town, be looked to as the most potent influence 
for the establishment of British supremacy in South 
Africa. But Mr Dicey confidently affirms it, and he 
does not often talk off book. Mr R. H. Bakewell’s esti- 
mate of “The Loyalty of the Colonies” is not encourag- 
ing; in any case, if he is to be trusted, the loyalty 
of New Zealand, from whence he writes, would 
seem to be a minus quantity, for he says that if 
a plébiscite were taken, there would not a thou- 
sand votes against annexation to the United States. Years 

o, Baron Hiibner (in his “Travels thro’ the British 

mpire”) pronounced New Zealand to be the most ultra- 
democratic of all our colonies. But these Antipodean 
democrats appear to have taken deadly umbrage at the 
policy of their venerable leader in England. Up to the 
suppression of the Indian Mutiny, when, they say, the last 
spark of English spirit flashed out, they were proud to be 
counted British subjects ; but they have no sympathy with 


a nation that leaves unavenged such a defeat as Majuba 


Hill—that yields all to violence, truckles to the strong, 
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and bullies the weak. We do but summarise Mn Bakeu} 
well’s words. “On the Rim of the Desert,” by EB. Wy] 
Buxton, is a pleasant narrative of wild sport in the interior} 
of Algeria, in and near the oasis of Biskra, on the Southern | 
slope of the Atlas range, and literally ‘‘ on the rim of the! 
desert.” Mr Buxton says the winter climate there is gy] 
much superior to that of the Mediterranean seaboard ag | 
that is toour own. The game in whose pursuit the expe. } 
dition was carried out is the ‘ moufflon & manchette”| 
a very rare variety of wild sheep. 

The most striking article in this month’s 5 aaa 

Ww 


1 
+ 
a 


iM 
‘ 


of 
ett 


- 


isthe last, “ Britain ‘Fin de Siéclé,’” by Frederick Greeny 
The author views with grave misgiving the ever-increasing | 
disorder and disorganisation of our Parliamentary and | 
system, and forebodes “confusion worse confounded” as] 
the issue of the next General Election, whether its | 
verdict be for or against Home Rule. In every country im | 
Europe he sees the same ominous signs of social upheaval 
that, a hundred years ago, heralded the French Revolution, | 
The constantly increasing armaments, the clashing interests, | 
and the envenomed national hatreds of the great military | 
Powers, make, in his opinion, the maintenance of 
during the next ten years in the highest degree impro 
As for ourselves, he believes that the national character | 
remains practically unchanged, except for a certain “soft | 
ness,” which, while not yet sufficiently confirmed to impair | 
our fighting qualities, would, he thinks, tend to our advan- | 
tage in the event of any political or social convulsion. | 
But what Mr Greenwood regards as the most disquieting | 
feature in our position asa nation is, that though in the last | 
fifty years we have vastly increased in population, in wealth, 
and to some extent in actual capacity of attack or defence, 
our relative fighting power, when gauged by that of the 
great nations of Europe, has signally diminished during the 
same period, and consequently that the weight and prestige 
of England in the councils of Europe are as nothing now 
to what they were half acentury ago. For this reason, 
believes that in the too probable event of a great European 
war, no alternative would be left us but to fight to the 
utmost limit of our resources, or to sink into a position of 
inferiority, which, forus,would be fraught with serious danger, 
and probably with material disaster. We are very farindeed 
from sharing all Mr Greenwood’s opinions, but we think 
his,earnest and thoughtful words of warning are well worthy 
of consideration. In“ The Pre-historic Races of Italy 
Canon Taylor tells us that the undersized, dark com 
plexioned race of men, with long, narrow heads, who ar 
found interspersed amongst races quite unlike them ai 
unlike each other, for they are to be recognised not only i 
Italy, but in parts of France and in North Wales—es 
in Denbighshire—are descendants of the Iberians, who pre 
ceded the Celts in most parts of eas. The 
abounds in similar curiosities of anthropological lore. Mr 
T. D. Pigott’s paper, “The Shetland Isles in the Bird’ 
nesting Season,” is very pleasant reading, but to give evel 
a slight sketch of its contents would lead us beyond out 
units. mie 
The great feature of this month’s National Review s* 
long and instructive article, by Capt. V. Lovett Camera 
R.N., on “ Our Rights and Prospects in Africa. I first 
enumerates the principal races inhabiting the continent 
and gives a agi glance at their origin and peculiarities 
mental and physical. ‘The geographical configuratio® 
climate, &c., of the huge tracts which most nearly concem@ 
us, either as British possessions, or as coming up directly 
under our sway, are next considered. Then the routes 
which may most advantageously be adopted for F _ 
communication are discussed. Capt. Cameron testifies 
the great value of the vast territories recently assureé™” 
us by treaty, and his contribution to our knowledge of out 
latest acquisition is of considerable value, while io 
information is so agreeably conveyed as to be acceptable 
the general reader. ‘Triumphant Democracy in the 178 
Century” is also a noteworthy article. Mr F Longe 
proves, from State papers and other authentic OO dll 
the most part hitherto unpublished, that the same whole" 
corruption, malversation, and oppression that diseroa 
the first French Republic were rampant in Repu 
England at the time of the Commonwealth. The vi 
drawn by Mr Legge is, that the advent to power ot 
multitude has always, whether in England, 
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America, heralded: a perfect saturnalia of corruption and 
peculation. 

The New Review has two articles on Africa, both worth 
reading. One is by Mr Johnston, whose reply to Sir J. P. 
Hennessy we have already noticed, the other is by Mr 
R.-C. Williams, late British Agent in the South African 
Republic. ‘A Radical Programme, Part II.,” by Sir 
Charles Dilke, is very able. Much ot what he alleges as to 
the socialistic tendency of recent English legislation is 
undeniable, but to the future legislation which he advocates 


jj our assent is far less hearty. It is too soon yet to pronounce 


on his “ Programme” as a whole, for it is only partially 
developed. ‘Ihe article is “to be continued.” 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows :— 


First Parment 
Payment on Allot- Further 
thereon. ment. Liability. 
& & £ 


Capital 
—— 
Amount previously  sub- 
scri scecbibnnbsine’ abshisttnais EMMI aie 
Issues of the week— 
Blackmore Vale Dairy, £5 
5,000 ... 2,500... ie ies 
Bottle Seal, £5 shares .- 8,000 ... 24,000 ... 
Calgary, &c., Railway 6 per 
cent, Sterling Bonds......... 
China Clay Union, £10 
IID ‘sanihhensaadivucse’ adnsvcsnd 
Globe Accident Insurance, 
£5 sh - 10,000 ... 10,000 .... 
. 290,000 ... 250,000 . 


550,000 ... 27.50) ... 137,500 ... 


52,000 ... 208,000 ... 


66,667 ... 266,668 ... 


John Watson, £10 shares ... 200,000 ... 10,000 ... 30,000 ... 


New Safety Oil Lighting, 
ee 40,000 ... 4,000 ... 
Square Drilling Machine, £1 
MO su cca cacteane 75500 ... 9,437 ... 


100,000 ... 12,500 ... 


Uafreezable Dynamite, £1 


£ 
Total subscribed for year— 


_ J, and P. Coats (L.).—Share capital £3,750,000, divided 
into 200,000 six per cent. preference shares of £10 each, 
and 175,000 ordinary shares of £10 each, also £2,000,000 
44 per cent. debenture stock. The debenture stock will be 
transferable, when fully paid, in multiples of £10, and will 
be secured by mortgage, as within mentioned, in favour of 
the trustees for the debenture stockholders, viz., the Deben- 
ture Corporation, Limited. Interest thereon will be paid 
half-yearly on January 1 and July 1 in each year, the first 
payment being made on January 1, 1891, on the amounts 
as paid up. The debenture sinek will be issued as perpetual 
stock, but the company reserves the right to pay off the 
Whole issue at £110 per cent. at any time after January 1, 

1901, and to pay off any part of the issue at any time after 
the same date, at the same rate, by drawings. The pre- 
ference shares will be entitled from and after January 1, 
1891, to a cumulative preferential dividend of 6 per cent. 
per annum, payable out of the profits of the company, and 
will also be entitled to rank on the property and assets of 
the company in preference to the ordinary shares. The 
company has been formed for the purpose of acquiring and 
working the cotton thread business of Messrs J. and P. 

Coats, at Paisley, in Scotland, at Pawtucket, Rhode Island, 

in the United States of America, and elsewhere, as a going 

Concern. ‘The price to be paid to the vendors for the busi- 

hess, goodwill, properties, trade marks, machinery and 

utensils, sharesin the American and Canadian Companies, 

the interest of the vendors in Russia, and the stock and 

cash, is £5,750,000, which will be paid as follows :—In 

58,333 fully-peid ordinary shares, £583,330; in 66,666 

fully-paid Six per cent. preference shares, £666,660 ; in 

debenture stock, £666,660 ; being one-third of each issue, 

and the largest amount permitted by the rules of the 

London Stock Exchange ; and in cash, £3,833,350. None 

of the pw offered has been underwritten or guaranteed, 

but is offered unreservedly to the public. 
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PUBLIC INCOME AND . EXPENDITURE. % ont 


PTsS—~ | 
April1, April 1, | 
1890, to 1889, to || 
' Year | August 2 | August 3,; August 2, August 3, 
| 1890-91. | 1890, 1889. | 1800. +}. 1 

| dims <eeidivitaads's censtsseadingniane | aieatpemmanngen | quate 

low’. oo. ion 

| 6,462,000) 6,523,000) 272,000) 

apsasciinine thbiitia’ \ 7,967,000) 7,475,000 337,000 

*3tam 5,272,000) 4,778,000! — 279,000! 
Land Tax and House Duty... 2,490,000; 600,000 615,000, ot 
Property and Income Tax .... 13,200,000, 2,613,000) 2592,u00 63,090} 
Post Office | 9,870,000 3,170,000) 2,995,006 250,000) 
Telegraph Service ................ 2,470,000 765,000, 720,900 w i 
Crown Lands 430,000 12u,000, 120,000, | 

Interest on Purchase Money 

of Suez Canal Shares, \ | | 
Sardinian Loan, &c. ...... 240,000, 30,839 53,245 
Miscellaneous ............0..0..) 2,700,000 1,041,395 1,249,566 


| Estimate 
for the 


| 
| 
68,238) 103,625 


Total Receipts 87,610,000 23,08',734 27,120,8.1, 1,274,283) 1,226,625 


EXFEN OVEURE...--- 


Balances—Bank of England ..... ....csssseresssces codenepseccsesevenes 
Do Rank of Ireland_........ 


OTHER RECEIPTS. 


- , -- 


—i- 


... $7,377.00 80,521,543 21,091,115 1,444,164! 1,205,941 


£ { & 
9511585) 1.076.400 
1ST 879) 423,618 


OTHER PAYMENTS. 


April 1 to April 1 to 
Ang. 2,90. Aug. 3,89 


Advances repaid : 
Bullion, &c. vast 
Imperial Defence 


Act, 1888 | 4, 


Cape Railway Loan 
Mon’y raised under’ 
the National Debt 
Redemption Act,| 


£ 
967,322 


652,220 


} 


} 


£ 
$46,521 


Advances :— 
Bullion, &e. ...... 
Imperial Defence 

Act, 18838 

Redemption of 
Funded Debt. 

Treasury Bills paid 


April 1 to,April 1 to 
Aug. 2,'90.: Aug. 3,'89. 


e | 8 

700,000} 600,000 
173,019) 60,000 

6,056,399) 15,577,387 


off (net amount) 1,579,000! 602,000 
1889, by Treasury Exchequer Bills 
Bills, &c. (net RI CE ac cen ~on ies 41,600 
amount)... | 3,614,279 14,001,768] Exchequer Bonds 
Treasury Bills is- (Cape Railway) 
sued for other paid off 
purposes (net Surplus Income ap- 
amount ............ ied to reduce 
Deficiency Ad-| Devt met sengipentove 
vances, unrepaid 400,000' 2,700, 


“Exclusive of transfers to the Local Taxation Account:— 1890-91, _ 


| 
| 


£ 
469,419 
749,401... 


In respect of Excise Licences .......0::esseeseenreeee 
In respect Of Probate Duty .........cescesseeseeceeere 


The 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


LD 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, Aug. 6, 1890. 


ISSUE DEPARTMENT. 


£ £ 
36,020,975 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 19,570,875 


36,020,875 


Notes issued 


36,020,875 


BANKING DEPARTMENT. 

£ £ 

Proprietors’capital... 14,553,000 | Government secari- 
Rest 3,454,280 ties 14,209,237 
2,759,788 | Other securities ...... 23,584,983 
28,217,885 | Notes 10,374,860 
Gold and silver coin 1,051,149 

235,276 


49,220,229 49,220,229 
ks, Com ; 
* Including Exchequer Gavings! Banks aetadianene of National Debt, and 
Dated Aug. 7, 1890. ¥. MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounte,compared with those of last week 
exhibit :— 


Public deposits*...... 

Other deposits 

Seven-day and other 
Ils 


Circulation (excluding Bank post bills) 
deposits 


























The following shows the amount of the Circulation, Bullion in 


departments, Banking Deposite, Banking Securities, Reserve, 
and Rate of Dicom for months onion Aug. 6, 1890 :— 


Gola | Seourities LP 
Date, (Colm and aieeelne \te | Banking 3 
* | Bullion. | out for art Post Deposit Depart- | Reserve. |..°5 
Export. | Bills). | ment. eek 
| ~~ 
1 oe ae HR Se gy 


| %A1% 
May 14 22,049,136 218,000 in, 24,823,125 $2,364,102, $6,611,678,18,676,011, 4143 
21 /22,120,345, 9,000 in| 24.684,015 32,732,415 36,782,823 13,886,380) 424 — 

28 21,755,670, _ 49,000 out, 24,549,890 |82,374,938, 36,615,16€ 13,656,280) 42 
June 4 21,590,775, $32,000 out, 24,853,440 30,675,334 85,377,449 13,187,335, 425 — 
11 21,760,906 6H,0€0 in| 24,602,075 32,260,916) 36,602,367 13,608,831] 414 — 
18 21,460,054 697,000 out) 24,420,620 34,225,571, 88,692,236 13,470,434 39 |— 
25 21,573,307, 37,000 in| 24,856,080 |35,516,738) 40,263,401 13,167,227, 36 4 
July 221,234,689, 230,000 out! 25,605,595 |$4,800,679| 40,205,530 12,078,704) 35 |— 
9 20,803,097! 120,600 in| 25,636,100 |33,450,714! 39,923,188 11,716,997 343 — 
16 20,501,474, 165,000 out) 25,275,315 23,255,288 34,760,274 11,676,159 344 — 
23 20,836,110, 415,008 in| 25,014,015 (31,324,321 7,215,270 12,772,095 39 |— 
$0 20,912,259 239,000 in| 25,327,115 (30,999,364) 37,118,626 12,035,144 ams 
Aug. 6 20,622,024 832,000 in 25,646,015 30,977,873 37,794,220 11,428,009 36) — 


Subjoined is our usual table, affording acom tive view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


oom SeenepeNS with the present date, as well as ten years 
. Viz. : 















At corresponding dates| Aug.4, | Aug.10,, Aug. 8, | Aug. 7. 
with the present week. 1300." | 1887. | | 1888. 1889. 5 

















| 
ppraneee aes. | 
Circulation (excluding) &£ a te aoe | 
bille) 28,074,455 25,239.750 25,341,640 25,533,790 25,646,015 
2 | &,759.788 


Bank 1B) woccorees 
Public deposits ............ 5,255,168 2,909,301 3,364,529 4,459,821 S. ‘ 
Other deposits ............ 24,977,535 24,734,440 24,391,103 27,340,547 | 28,217,885 
Government securities...) 15,760,688 16,345,424 16,367,396 17,836,428 | 14,299,237 
Other securities............ 27,136,898 19,097,295 18,540,132 20,525,926 | 23,584,083 
Reserve of notesandooin) 15,537,283 11,233,905 10,958,160, 11,577,558 | 11,426,009 
Coin and bullion ......... 28,611,738 24,773,655 2u,099,800 20,916,348 | 20,622,024 

paane reserve to i 404 | 

BED ccs. cvveveccconoes ove ; $e 36 

Bank rate of discount .. 23% | 8 | $3 ‘* Ty = ; 
Price of Consols..........+. 7G =| M1 | HFC 951$ 
Price of silver peroz .... 523d | 443d 4liad | 493d 50ad 
Average price of wheat...) 448 2d 838 lid 838 sd 3% ad 


Exchangeon Pari(short)) 26.20-374 25.274-32} 25 325-37} 25.16} - 233 ona) 308 
— Amsterdam (short) 32.2-3 | 12.13-23 12.14-2} 9214-25 12.24 - 84 
— Hamburg (3 mths 20.68 | 20.53-57 2.59-63 20.69-63 | 2068-72 
Clearing-house return ... 123,811,009 105,152,000 99,€73,000 124,597,000 174,890,000 
Te 5 ot! i ——, °° - 
The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £7,840,637; in 1887, an 
excess of £5,637,145; in 1988, an excess of £5,850,971; and in 1889 
an excess of £6,514,661. In 1890, there is an excess of £4,632,902. 
In 1887, the moneyanarket ruled firm, owing to the weakness of 
the New York exch 
In 1888, the direc 
of discount from 24 to 
and firm. 


In 1889 the money market was firm, and the Bank rate was 
raised to 3 per cent., mainly owing to the expansion in the internal 
circulation. It looked as it the rate would be raised still further. 
On the Stock Exchange prices had an easy tendency, but the 
position was not unsatisfactory. 

The following figures from tne official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house 


Special days are given separately, together with the total in- 
crease or decrease to date in each case, 


(000’s omitted.) 


per cent. The stock markets were active 





Weeks Stock Exchange | os » 
Ending. Total. | Pay Days. | Consol Pay Days. | Fourths” of the 























in 1889 .. 
Do 's8 . 





Month. 
Det. | & | Date.| & | Date. | & | Date. | 
1890. | | 1890. | 1889. | | 1889. ° 
Jn. toMy 21 3,194,217, J.15F.18) 176,642, 8 2.0.2) 57,643, 9.4.4 46,240, 
IE anies ,235, | 28) 48,lul, Nov. 6) 22,412, Nov. 4] 26,193, 
June 4 ...... 188,618, Mar. 13) 63,441, |Dec. 2) 81,897, Dec. 4) 19,887, 
ae et 121,939, | 23, 61,681, | 1890. | 3390. | 
18 ......| 148,92 Apl. 16 64,300, Jan, 6] 81,073, Jan. 4 24,100, 
BP Sisans 127,173, 30; 70,981, _—. S| 80,888, Feb. 4) 22,647, 
July 2...... 211,998, May 15, 65,181, /Mar. 3| 82957, Mar. 4) 22,022) 
poe 140,117, | 30, 66,824; [April 3| 30,84, Aprilt 3) ; 
OD cata 179,864, June 13, 72.310,|May 5 27,972, May* 3| 24,285, 
— 142,362, | 27} 65,851, |June 2 24,7, (June 4, 22,081, 
80 ......) 128,545, July 1s) 69,059, July 2) 30,445, July 4) 25,787, 
Aug. 6 ...... 174,590, | 31 60,970, |Aug. 1! 31,963, Aug. 5 31,169, 
Total, 1890... 4,856,700, .. | gorau | 251,060, | | 902,975, 
Mowat is } 040,700 ~ | gorsee | -~- | s0788 | . 297,997, 
Inc.or \+215,970, | ... |+ 58,605,| .. |+ 11,922,| .. (+ 4,978, 
in 1800. fim 7%) .. j= 67 ls 4 we im 8 
Gross icine tb Rthareand acon a al ee SE a 


7,618,766,| ... | 1,888,846 a 351,690, ... 
a aoes.i7s, ins 1'252,465" 0, | erodes’ 
rease 16,504, ie . > ¥ 
n18s9... = 16% om | =69X% ose = 57% = @4 x 
* The “ Fourth ” fell on Sunday. t The ** Fourth" fell on Good Friday. 
] The ** Fourth” fell on Bank Holid i , 











ay. 
The following is the Manchester Bankers’ Clearing :— 
oY ears. ———_—_—., 
1889. 1888, 
& £ 
BON isin. covncsscctossacgeopeaeespersemenssesenrenree NN DMER BBL dcscecese 136,276,126 
increase in 1889............€14,U14,955 = 10°3 per cent. 
1s¥0, ° 
£ & 

80 weeks ended July 26 0.2... . cesesesees 92,509,089 ... 86,68 
‘Week ended Aug. % .. ... episaiaaiibeae Wuiltcbales 3,566,727 — ...ccreee 4 
: 96,146,606 ......... 621,46 

Increase in 1890..... ............ £6,525.196 = 72 pa enue ms 
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s of the Bank of England raised their rate | 
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The cipal items in the latest weekly accounte published by 
the rhs ontinental and the New York eeeiteed re 
com 


pared below with the previous statement andj with the cur 
sponding statement of last year : 


BANK OF FRANCE. 














| | leenenatial 

| Aug 7, | July 31, August 8,| or Decrease, 
| 1390. 1590. 18839. | ———______—___.. 
Last Week. Last Yeu, 

ve | — ey 


Assets. oak te al 4.) 
Coin and bullion—Gold.. | 52,696,000 52,633,000 51,208,00C'+ 63,000 + 1,493,000 

mo Silver.. | 50,689,000. 50,635,0u0 50,192,000\+ 54.0004 497 m9 
Disceunt and Advances... | 33,407,000, 39,297,000 33,975,000 








— 5,890,000 — 568,00 
LiaBiLitins. i } 
Sa sseee 138,893,000 123,541,000 113,640,000) — 4,618,000 + 
Government deposits ...... 8.601¥,000 000 11,056.00 + 76,000 -- 2,447,000 
Private deposits ............ 15,732,000 16,402,000 20,012,000|— 62U,0UU — 4,230,000 
| 
IMPERIAL BANK UF GERMANY, 0000 
; July 29, ; July 22, ; July 29, | 
13890. 1290. 1089. Cast Week.|Last Year, 
Assnrts. & | £ 4 
Coin and bullion ............ | 41,929,000! 42,467,000/ 44,984,006) -- 533,001 | - 
Discounce and advances .. | 29,161,0| 28,146.00: $0,49,000| + 1,005,001 |— 1,341 00 Il 
IABILITIBS. 
Notes in circulation ..... 48,761,001 47,828,000| 50,038,000 + 93,00 - 1.209000 | 
Ourrent accounts _......... 17,744,006! 18.436,00G1 21,848,000) - 692 000! - 4,154 00 


AUSTRO-HUNGARIAN BANK, 


July 31, , July 22, ; July 33, } Be 
| 1800. 1890.’ |” 1680." | fant Week.| Last Yeu 
Asszts. | £ £ | £ & 
Coin and bullion—Gold .. | 4,854,000! 4,884,00() 5,441,006;— —80,000}- 687,000 





- Silver ..| 16,533,000 16,523,000| 15,922,000, 10,000] + _ 6110 

Discount and advances .. | 17,571,000) 16,067,000) 20,440,000) + 1,504,00C]- 2,860,000 
LIABILITIES, 

Peer 42,684,000} 41,199,00c| 40,877,006) + 1,485,0" |+ 1,807,000 } 








NETHERLANDS BANK. 














Aug2, | July26, , augs 
is00° | 1900.” | “1e89. |Last Week|Last You, | 
Assnrs. £ £ | £ £ 6.1 
Coin and bullion—Gold..| 5,117,00c} 5,117,00€! 6,537,000; ...  |— 420,000 | 
he Silver...| 6,368,000! 5,392,000) 6,541,200) -24,000|— 118.00 | 
Discount and advances..| 10,372,000) 10,344,000| 8,276,000) + © 2s,v00}-+ 2,007,000 | 
LiaBILITIRG. | 
Notes in circulation ...... 17,807,000, 18,179,000| 18,588,000|— 272,000) 676,000 | 
RO lnceenencniin nen | 1'535,000! 1,311,000! 1,407,000! + 214,LOc\+ 114/09 | 
NATIONAL BANK OF BELGIUM. a4 
July 31, , July 24 Aug l, | { } 
1 “"W00." | iggu. |” 1es0,” |Last Week Last Your, | 
AssRTs. : . an a | #£. | to 
Coin and bullion .......... |. 4,232,000) 4,176, 4,055,000 + 56,000 + 177,00 | 
Discouns &3. ....... | 18,180,000) 12,876,000} 11,361,000 + 304,00 + 1,320,000 | 
LiaBiLiTiEs. 
Ciroulation...........ssseese 15,958,000! 14,948,200] 14,279,000 + 408,000 + 1,077,000 
ies tiadihstiignianmaiit 21542,000| 2,603,000! 2,728,000 — 66,000 — 186,00) 
BANE OF SPAIN. 
a ener EE | 
2, j ! , auy 3, | | 
“1500. aan 1889. |Last Week| Last Year. | 
AssErs. £ £ £ £ fom } 
Coin and bullion ...........: 11,020,000} 10,944,000, 10,573,00C;+ 76,000 + 7 
Discounts and advances... | 40 700m) 40,712,000, 40,493,000/- 12,000 + 
Li aBILITIES. | 907,000 | 
SII iscccseevesecesenes 99,856,006} 29,734,000! 28,929,v00'+ 102,000 + 
OT Se 


16,1920 | 16.410ynK! 17,229,000! —_ 218 000 — 1.087.098 } 
NEW YORK ASSOCLATED BANKS. 


So ee eet 


a Spat eaeee cnet ne sate 
Aug. 2, ; July 26, | Aug. 3, i 
1500. 1800. 1839. \rast Week, as } 








| 
} 
| 


Assrrs. | | ‘4 1,440,000 | 
NA I nar | 16,080,00u| 15,100,000) 14,642,000; + 980,000/+ 1, 
Legal tender ............00000- 6,520,000] 6,540,00u] 8,746,000} -——-2u, 000) - se 
Leans and discounts ....... 80,320,000) 8¢,0 0,000) 82,6.0,000/4+ — 32u,000) ~ 

LIABILITIES. sited 
CUpabAtaOR ovcoceccccccccsees 720,000 720,000 780, eve 2 790,000 
Net deposits .... ...c.css0e. 83,180,000) 81,780,000] 86,000,v00' + 1,4v0,000) 3, ; 
RasERvE (Specie & Notes,| 22,600,000! 21,640,000) 23,380,000'+ 960,000) - 930,000 
Legal Reserve... ............ 20,795,000} 20,445,006} 21,725,000}4+ — 350,000) - 


Excessot actual reserve... 1,805,000) 1,195,006) 1,685,000'+ 6100+ _160M0 
Converting the reiche mark at 1s; the Austrian fiorin at 28; the Dutoh tori 


at 18 8d; and the franc lire, and peseta at 26 per £1. Americen currenoy # 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—Business in the discount 
and loan market has been restricted during the week im 
connection with the holidays ; and with the arrival in this 
country of further gold shipments from New York, and the com 
tinued movement in our favour of the continental exchange 
rates have not unnaturally become rather easier. 
Thursday, however, the repayments of loans to the Bank 
caused considerable demand for money, the rate for day-to 
day loans being quoted at 4% per cent., and for loans fot 
short periods at 4} per cent. The Bank reserve shows * 
further decrease since last week, but this is entirely owing # 
the continued expansion of the internal circulation, due 
the demands which must be expected at this time 
year. On the other hand the 5 per cent. rate has been so fat 
effective, the sum received from abroad during the ; 
ended Wednesday amounting on balance to £332,000. 
Nevertheless, it is necessary, if we are to Bhjoy a favour, 
able money market in the autumn, that rates should 
be well maintained for the present. Any false * 
of ease would be very prejudicial, for the position © 
the Bank is by no means a strong one, although it 


improving. The principal movements in this week's retu™™ 
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| besides the decrease in the reserve of £609,000, already 

| alluded to, are an increase of £870,000 in the other securities, 
and an increase of £600,000 in the private deposits, with a 
reduction of £612,000 in the public deposits. The amount 
of other securities, however, has been considerably diminished 
since the issue of the return by the repayments of loans 
which have been made to the Bank. The other two 
movements mentioned seem merely to indicate the transfer 
from the Treasury account of the sum of money due to the 
County Councils by the Government. 


The week’s record of rates is as follows :— 


Last a: 
Fri. | Sat. | Mon. | Tues. | Wed. brhurs (To-d"y 


ee ee 


x * x 
IG cnsssiovsnstcnevccmmedecnsbsdtiovene 
Market rates of discount :— 

Oe een 4§ 43/4 43} 

IIIS <ucUhscacetsimennicuanuroond $3 4; 4 > 
I I 4g 43/43 4 3 
SOMERS ED, ..0covscccerccesecsenesecee 44 4 3 
ia Oay RE : SaiSh 44) oo 
Fortnight (S+ttlement)............ 44 O64) 
it allowances :—Banks ......... 3 3 d 

Discount houses at call ........ rani 4 

MINED ossisceiissdesssenescsnsesessecece HO 4} 





The following is a comparison with previous weeks :— 











a | as 

33 Bank Bills. | Trade Bills. * 

° 
&* % Months. )4 Months. 6 Months.8 Months..4 Months. 6 Months 
| % % | 

May 16... 1 1 2 | 2 x a 8 2" | a. 
23...| 1 1 2 2 s|% 3s! 2s 
80.. | 1 1 2 2 2 8 of 3s | 3s 
June 6..' 31) 2 2 2 - ' oe) & aie s 
13. | @ 3 | 8 84 | 3 
20...! 3 8 8 8 8 3 
16 3-2 3 | a ee 

July 4.4 | 38 3 33 | 3 8 4 
11...) 4 3 4 ‘ 4 4 4 | 43 6 
a 3 | ¢ 4 4 @ 4h) 4h 42) 44 6 
Aug Tia |S ‘ rn | 43 5 |  * 7 ; st 

. ‘ { | } 5 
8... if ‘f f 48 5 | § | 5 ” 











* These rates range from those current on the very best r to those op 
bills for which Bank rate is usually required. ” — - 


The India Council have sold the following drafts during 
the week :— 


£ ad 
BNET oocsccase 20,000 in bills on Bombay at ......... 1 719-32 per rupee. 

” .»  20,000in bills on Calcutta at............ 1 7 21-32per rupee. 
Wednesday .. 30,000 in bills. on Bombay at ..........{1 7 per rupee, and 
Friday ..... 10,000 in bills on Calcutta ............ .. ) 

1 veeeee « 90,000 in bills on Madras........ ......... >1 74 per rupee. 
50.000 ia bills on Bombay ............. J 


For the week ending August 6, the 33 lakhs sold realised 
£265,807. The bills and transfers for Rs8,73,85,000 disposed 
of between April and that day inclusive produced £6,513,234. 


We are officially informed that Mr Guy Murton was 
declared a defaulter upon the Stock Exchange on August 2nd. 

The firms of Messrs C. H. Magniac and Co. and Messrs 
Gilbey and Sumner have been amalgamated, and the new 
firm will carry on business under the title of Messrs C. H. 
Magniac, Gilbey, and Sumner, at 43 Coleman street, EC. 

The Birmingham District and Counties Bank, Limited, 
have arranged to take over the business of Messrs Hughes 
and Morgan, at Brecon, and in connection therewith have 
opened a branch at Abergavenny. 

Messrs Corrie, Moon, and Co. intimate that in view of the 
demolition of their late premises, they have removed to 37 

incing lane, E.C, 

Tenders for £2,500,000 Treasury bills were opened to-day 
(Friday) at the Bank of England. The total amount applied 
or was £8,635,000. Only £1,220,000 were allotted, al] in 
three months’ bills. Tenders at £98 18s 4d and above will 
receive in full. The average rate per cent. is £4 5s 8d. 


Messrs Pixley and Abell, writing as to the bullion market 
op August 7, say -—Large arrivals of gold have come to 
from New York and Holland, the bulk of which have 
nsent to the Bank. A small order for the Continent 
was cmaere filled, and at the moment there is no demand of 
anysort. Following our last, the price of silver improved 
to 5lid, at which considerable transactions took place. 
Yesterday a reduction in the New York rate, and a ae 
mor demand for India Council Bills, caused a drop to - ; 
e market closes to-day more none at 502d. h 
firm supply the following quotations for bullion :— 
Gold.- -Bar gold, fine, 778 9d per oz standard ; bar gold, con- 
taining 20 dwte silver, 77s 10d per oz standard. 
are —Bar silver, tine, 50}3d per oz standard ; bar silver, con- 
ainin grs 
T, Mexican ollars, 494d per oz nearest. Quicksilver, £1u 7s 6d. 
0-day (Friday) bar-silver has been quoted at 51d. , 
. the discount quotations current in the chief continental 
cities are as follows :— 





97 
ld, 51 yd per oz standard ; cake silver, 54340 per | 14%, "ed. 1008, 008, 


Bank Open Bank 

Rate, Market. | Rate Maret, 

% n % x 
Paris ......... 3 Feb. 7,'89;24 |Vienna......... 4 Feb., 13°90} 39 
Berlin ....ccaee 4 Feb. 25, 90 34 (Genoa ......... 6 Mar. '89} 42 
Hamburg .. 4 3 |Sb Petersbrg. 54 Dec.,’89; 5 
Frankfort ... 4 3 | Madrid ...... 4 + 
Amsterdam.. 2) May,’85} 2¢ |Lisbon......... 6 July '90) 6 
Bruseels ...... 3 Mar.,’90} 2} (|Copenhagen.. 34 34 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 4 Bombay, Bnk min, 4... 
Ditto (endorsed bills)... 5 to 54 | Melbourne ...... 7 to 8......8 tod 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8......8 to9 


LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 











July 31. | Aug. 7. 
Ce ee 
25 30 25 85 | 25 338 25 
2% 50 9555 | 25 5%} 25 57 
12 4 124) ae 12 4 
es raises a 
72 | 20 68 t 
BS 82/35 82 
: jpe BE Bot Bo 
. (oe 8 | ee orp 
e | 25 983 26 03$ || 26 U2, 26 O74 
ne t4yy a 
~ =| 52 Rk | Sry 








FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
|raseat! Rates of Usance. 


Latest) Rates of 
Dates. Exchange. Dates. Exchange. Usance. 

















ee jAug. 7) 25°35 /Cheques| Buenos Ayres July 8 483 ([d0dyses 
Amsterdam ..|- 7 12°12 | Short. | Do Pm.onGid Aug.7) Abt. 170 “i 
ests ccse000s | - 72) 20°46 i Montevideo. July 9 2d dys st 
DO ' sevecenscsee - 7 20°25 | 8mos. | Alexandria..| .. oe ese 
Hamburg ...... - 7 20°25 i DO... ser | eee sie ese 
Frankfort ...... - 7 2047 | Short, | Melbourne (Jne.10) 60 dye et 
Vienna ......... |= 7 11610 »  |Sydney...... [= 10 i} ees 
St. Petersburg)- 7. 83°60 | 8 mos. | Adelaide...(/- 1¢ pd 
Const'ntinople Ap] 24) = 110 - Calcutta ...... \Aug.8 1/7sd ) 
Madrid ......... Jne.30, 26-02 » {Bombay ...... \- 7\ 1/734 J |ransf’r 
New York...... (Aug.7) 4°844 |60dyss.| Hong Kong...|- B87id (tm. eg 
90 dys st| Shanghai...... | - 6/ * 


Rio Janeiro l= 7 233 


~ The following are the standards for gold points ‘of the 
principal gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

26. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille fer us. 
25. Par. 20.43—Par. 4.867—Par. 

26.1 p. mille agnst us | 20.33—6 p. mille agnet us. | 4.827—8 p. mille agnst us 
The latest exchanges are :-— 


French “cheque” exchange 25f 354c,° or 5} per mille for us. 
German short exchange ...... 46pf, or 1? for us. 


York h : 
New, pe egal ee} $4.89}, or 5 per mille for us. 


* The Bank of France charges a piomium on gold, so that the 
above is not the reel exchange. _ 

The Stock Markets.—Business on the Stock Exchange 
during the week has naturally been limited, owing to the 
holidays. The chief feature has. been the recovery in 
Argentine securities upon the announcement of the resigna- 
tion of Dr. Celman. Good traffic returns and the fine 
weather have imbued the Home Railway department with 
some activity, and the movements have mostly been in the 
direction of improvement. The publication of the Board 
of Trade Returns this (Friday) afternoon has had little 
effect. American Railroads have again been characterised 
by weakness, though within the past day or two there has 
been a little recovery. In other departments there has been 
practically nothing worthy of special note. 

Consols, &¢c.—The whole of the Home Government 
security market has been stronger this week than last. 
Consols for money close # higher. Indian stock has 
been firm, and Bank of England stock shows a rise of 1, 
There has not been much business in Colonial securities, and 
Corporation stocks are quiet, but in both cases prices are 
well maintained. 
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: absence of members. Thetraffic returns of the heavy lines were 


‘and London and South Western 1. The London and North 


‘moved forward another point—a rise of about 3 since the 
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Home Railways.— British Railway stocks have mostly | 
been firm throughout the week, although at the beginning of 
business after the holiday they were somewhat affected by the 


since. The gold premium, as is shown in our usual tables, ig | 
now down to about 170. South American stock generally hag j} 


. . . iW 
improved, and Guatemalan descriptions show recovery, |} 


Egyptian Scrip of 1890 is weak. European Government |} 
securities do not show much change, but the general ten] 
dency has been firm. ' 


3 
i” 






































satisfactory. Great Eastern have risen 2%, Great Western 3, 


Western dividend at the same rate as last year was not quite 
up to the expectations which had been fostered in some 
quarters. North Staffordshire continues to advance, having 


Subjoined are the latest closing prices of the more impor. | 
tant issues as compared with last week’s prices. The making: }] 
up prices at the last settlement are also given for reference | 


1 
iW 
iW 


dividend declaration. Amongst the Scotch lines Caledonian ee 








“ Making 
i ° ° --Closi w | 
‘is rather lower, quotations having steadily receded since the Last Wot. Sedan or Fall Prom, 
issue of the circular containing particulars of the splitting Seetion National ¢ Codulas B........« su ot a a: + 64 ae | 
‘arrangements. The company will charge a fee of 1s per| Ditto 4 % Consolidated .....0......000 . 100 Bu. Wel .. + 4 IO Up 
* 24° . “ ” . Ditto 6 % State Domain .....0....+4.. coco 1002 12... LOUH 15... — 4 .. SRL SoRED 
‘cent. for dividing. Brighton “A” stock have again been] _pitto4 7 DairaSanieh ............- . SSE... 88 4. + § we MBE 
active, but closes much below its best. The weekly traffic | Brench, 4b 7. 1885...-.0.-00- Revenant oe 3 te = 7S 
return was very satisfactory. Metropolitan have been in some | Guatemala 4% 2.0... .cccccsesseseseesneaee 45 6 she 48 62... + 2h ics cael | 
e ® e Z i eeerreree eeeee 7 “7. 5 ee ~ 
request in connection with the “Tower Company” scheme, See ie or cat : oat { a ae 3" i . ; ik as 
‘which has been brought to a head. The North London | Portumucse 3 2) wvvsseussserssesse es i. mt ee 
report created a favourable impression. Spanish New 4% .......00 ieelaeids co WOR Sie TERS ee ws ie 
A x , Turkish, “Tribute Loan” 44 %, 1871... 964 7... 963 Ti ww + + we 
The following are the latest closing prices, &c., of some of res % Defence inaal OO cokes =. i ot t oe tg owe MY 
. ROR MATION EN. cssvanseosconescoreomsurs * soo 0 + te ~ eee 
‘the leading stocks :— SRT ss scicssshhnesontinnnone. xs “si... mi. + 2 ae | 
ne - “Making | Uruguay 6 % Unified ...........00..ece0ee ove GL Bow G5L 9... + 8 ‘cot Cie 
osin. ces. ——, sé up” - ° . . 
co ant Week To-day. or Fall. Prives,| American Railroads.—Very small sales of American rail- 
’ ees * ie ly ann . 125 . . - os 
Seonh Masters". .. $93 90x. ot , o + 4 - road shares have sufficed to depress quotations, principally 
o ” m 
et oil "108 8 1644 4 ed ; ~- 993 | because of the continued export of gold from New } 
Lancashire and Yorkshire 1195 205... 1194204 ... os oe 119 York, but towards the close of the week the market 
London Brighton &c. “A” “ 184 2 we 1625 + & .. 160 . > ‘i - 
London Chatham and Dover... ne 23 {- og $.. — g 93, | has been much firmer. The dividend on Atchison income } 
itto Arbitration Preference ........ . 113 we «1139144 .. oo 2M : : 
London aan North-Western a spot os ny Se : : —— bonds for the nine months ending June 30th, has been | 
ondon and South-Western ,. ........++ - 0600 .. 10061 .. + 1 + 159 . c - . j | 
Manchester, Sheffield and Lincolnshire 82 4x... 82 4x .., oo ae declared at 2} and cent., payable in cash. The higher class 
Ditto 8 A ® nnseosees sssscssessensenscoveneess 887 9%... 395 ; + & « 404 | investment descriptions of the department have been firm. | 
Metropolitan Consolidated..............00. , ca 3a... 76 coo HF OS we «TUG - i ° } 
Do Surplus Lands ........00000 ssseeseees pe ed. NRE wes © ne oe The following are the latest closing prices, &c., of the more } 
Metropolitan District ...........scccceesese 3142 .. ot a ee : : 
Se 1 kh... Mma. + 4 88 prominent issues :.— . 
North British, Ordinary.......... sania mm §.. Os. +1 8 mags 
BD BF PUNE sonpeesccesrees senaren 7839 . 78 eo ee 7-—Closing Prices.—~, he .. Pa 
North-Eastern—Consol ............s0se00e ive 4... 278 me 2 oe Last Week. To-day. = or Fall. 
North Staffordshire ............sscsseecesesees 638 ... UID. + 12 . 1S Central Pacific Shares.........s00..ssee00 woe BIE J ve. BAF BK vee nee oe ae 
eee Mamba A. 9 x ciceresedionsdcesosovsat - 1028 §.. 102 2... — § .. 1013 Chlenne Si. = St ae me om vi = ‘. ese a ~~ — + 3 
Denver an io Grande, Ord. Shares... 45 oe > se ae oe 
RAILWAY TRAFFIC RECEIPTS. Ditto Preferred Shares ..........0-.+4 sb tg 3X». eo 3 a a I 
The traffic receipts on the principal railways of the United Mlinois Central Shares ...........sssessees is... © a 7s Sat ta 


€ . .. Lake Sh d Michigan Sothrn.,Shrs, 111 css A Ts. ace ae 
Kingdom, for the week ending August 3, are subjoined, together i clasiia nak Seetbe tom. | ti is 


1 ’ " Louisville and Nashville,Com. Stock... 867 . 875 $4 + ; ” sit 
with the increase or decrease in receipts and the mileage in opera- | New York Central Shares ...........+..-+ 110g. 109% 1b... — ta ue 
tion as compared with the corresponding week in 1889. The | New York, L. E.,& Western, Ord. Shre. 253 6  .. ee 105} 
fs ; = 4 - Ditto 6 %, Second Consol. Mort. ...... 1043 5h... LEE Shee vee nee one 
Scotch railways are given separately, since their aggregate receipte N.Y., Ontario, & Western, Reg. Sharcs 18} 19... 18g 19}.. + § = 
are calcula from the Ist February instead of from lst J uly | N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 354 6)... 368 §.. + 2 a 
ae in the case of the English and Iris: railways. Norfolk & Western, Preferred ........... - OF 1 ... oly st . * 2a 834 
The increase of £58,343 for the week on the English and Irish | 5orthert Pacific, Preterred as o> oo . aa 
: ; : : 2 a Ohio & Mississippi, Ordinary Shares ... 245 5... 24 5) oe vee nee 
lines is equal to 3°88 per cent., the mileage being 13,9353 as com- | Pennsylvania R. K., $50 Shares ........- 6445, BAe P — bm oH 
pared with 13,827 in the corresponding weok of last year, while the Pulladelphls & Reading, $60 Shares a ; ” oy } ~~ 1. 
*#R5 . : “ ; ACific, Shares ...........scesseeeeee . & on ge EPS “ 
es eee the Scotch lines is equal to 5:18 per cent., | Waesh, st Louis,&c.,Preterred Shire... 80g {- 3 Sb. — Fo 
ge of 2,209}, against 2,167}. ‘ Ditto 6 %, General Mortgage, Certs... 49} — 69. — F 
The aggregate totals show on the English and Irish lines an 


increase of £271,497 equal to 4°19 per cent., and on the Scotch 
lines an increase of £204,331, equal to 566 per cent., as compared 
with the corresponding period of 1889. 


Colonial and Foreign Railways.— The Colonial railway 
market has been quiet, but on the whole steady. Canadian 
Pacifics and Grand Trunks both stand rather higher than | 
last Friday. Mexican stocks have been inactive, but South 





i j Hait-Year's Agure; t—~—™ 
Week's Receipts.| gate Receipts. Miles Open. 















































i railway descriptions are firmer. 
sail Increase a Increase | — American y P “ Making | 
otal. or otal. or \ -—Closing Pricese—~ Rise 
ae Decrease. 1800, | 1689. Last Week. To-day or - Prices 
jomenechnceey cated aan adian Pacific, Shares ........:.s00+0 » SOF Ix .. SORIRW. + eT 
EnGuisy Lings, £ £ £ Q.:4 an Oy i ite 0 + wb i 
Great Eastern .....cssssnsse| 1028844 6,129 480,632 -+ 23,267, 1,1873| 1,082 | Orand Trank of Canada, Ordinary wwe 10, & a: S = a 
Great Northern............00000: 105,414. + 2144 446,467 12,826 ‘9s3 | 979 eee enn Mt + 8. 
Great Western ...........00000 216,550 + 19,960 931,640 + 28,570 2,4783) 2.4692 | Ditto, Second Preterence .......... — at ae. + 8 oe 
Lancashire and Yorkshire...| 103,977'+ 3,325 454.8464 18575 6244/ 614 Ditto. Third PUSIOTORBS .<.ce.cceccseees . 253 6g. 26] 7h... + iL we bis 
London and Brighton.........| 73,456— 266, 275,892 + 5,247, 4763 476_| wexican Railway, Ordinary ......... 43 4. 4344 « + $= 
London’ and North Weetern| 200020 + It Llswo7 4 35,62, 1,eyo4| 12es} | Ditto, First Preterence ... mec Mists + fo 
oO -Western Y 7 2 . . 763 J : lp SREB FE POCICTONCS = nccccncssenevecee . . . : eee S i 
London and South-Western) 90,196 + 1,556 369,791 + 9,806 880 an ate, Seoead Preference Socbavesapece o 8243 .. 82% 3 - - 
Manobester, Sheff.,@& Lincoln) 46,307 )+ 1306 2260244 7,638, 2944) 987)| Mining and Miscellaneous Shares. — Business has beet 
series a secsssscsesveeversers|  13,262/-+ 720 65,449 2.004 B54; 355 ‘ Setohell fe the ‘Mini ket, but Copper shares 
Metropo tan Diatrict onatsit oi «iT, 883 + (20% 13| ay | Very restric in the Mining market, bu pp 
North-Eastern o......cccccsn.| 158,804\+ 7,086 720°265 47.659 iss. ere have shown some little animation. Diamonds have been } 
North Staffordshire ....... | 16908 + | ¥83 72125 + 4,778, 312! 312 | weak, and South African Gold shares flat. Miscellaneow®® 


09,132 + 1,633 244,745 + 4yrte 425348 
| 


| 
15,318 + 991 76,178\+ 2,398 487| 487 
15,391|- 667 su67v'+ 257 622) 622 


Trish Lines. 
Great Northern......... 


securities have remained almost untouched with 
Great Southern and Western 














(i | exception of Salt Unions, which have moved slowly oa 
nS Seeat Westen 0. ae es 86 _ #82 | __482 | steadily forward. Pahang Corporation and Bell’s Asbes™® 
Total..........+++-.(1,568,807)+ 53,343 6,746,542/+ 271,497 18,9358) 18,8272 | have been easy. ri 

Scorcy Lings, —_ | | . - i 
Caledonian inion 72,082 + so19 ol = «| 7948) 787 The following are the latest closing prices, &c., of the me 
P rD 0 eee eco ; i ; . ne 

North Beith | aelt. aloe | oy 13534 | UAPortant miscellaneous issues : « pskiog | 
Total nrennmen| ATRTTU4 8500 | | 8.8004) 8674 Tua Wene oer or Fal Pam 
Foreign Government Securities.—The Foreign market has | Almopp Ondionry see ray SONG SOF Oba me ae 
not been active, except in the case of South American | Hosatier Orieaie wc ea oe oe 
‘securities. Argentine issues advanced two or three points Hudson’s Bay, Shares .,............cse000s008 18 194 ie 18} lv}... 01 a me 
ly all d th ‘ Imperial Ottoman Bank .,.........cse0se008 12/8 fF we a = 94 Pe? 
nearly round upon the announcement that President | Mysore Gold ....... Giitaimiad a w 4412. — ” * 
Celman had after all resigned, and they have continued to rise South Ausnian Railway, Shares" 334" i: igg2 = ioe 
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MEETINGS. 1890. 1889. 
The following meetings are to dduring : : £ £ . 
wenentingedsote Dakelddaring the cane WOOK Im) Conte seein sciL-csscts-héndennde «5,560,521 ...... 5,350,458 
, We A PECTIN CEDURES .........2.0ccrererssseesese 2,905,151 ...... 2,688,694 
Company. Class. | Date. | _ Place and Time. : Sr 
5" aiiddaee, ‘ne i 2,655,370 ...... 2,661,764 
Great Northern and West of Debenture interest, rents, &c. ...........« 616,230 ...... 614,672 
i. nee mrssertns asia oF ea evececene cee | Aug. sie cee ide, at 1 OTT pore ae 
reat S. and West. of Ireland|General ..... ......| | n 2,039,140 w+ 2,047,092 
London and North-Western|General See 14/Euston, at 12 aaa, a. , 
Midland Great W. (Ireland) |General ............ 12)Dublin, at 1 Add amount brought forward ........... wc: (BARRE, cccenes 97,1 
North LOndOon....00....0.000-s008 GORETAL 224.000.0000 14 Euston Station, at 3 Perse wryae 
Shortlands end Washend va General ..... ...... 14/20 Craven street, at 3 Balance available for dividend on 
: I ° . ° i 240 
Ascot District Gas............... General ........... 11/Moorgate street ch., at 1 guanteed, preference, & ordinary atk. 2,150,187 .....« 2,144 
Beltast Screet Tramways...... General ............ 12) Belfast, at 12 On the ordinary stock a dividend at the rate of 63 per cent. per 
a ar Bank... a Coe sesees 13|Threadneedle street, at 12 | annum has been declared. The report states that the receipts 
Goneets 00 vanes (General =.) MNewease, at” ‘| from traffic, particularly in the passenger department, continue to 
Consett Spanish Ore............ General ........... 16,Newcastle, at 14 show a satisfactory improvement, but the expenses of working, 
pene rae enews nee serereeees fh nae street Hotel, at 12 | owing to additional train mileage, increased rate of wages, and the 
European Ger. -rr(iix-Uenesal |. 11|Windkestee House, at 2, | bigher cost of coal and other materials, have also increased toe 
General Land Drainage and| a . greater extent. A new draft, classification, and schedule of 
Improvement .........s00:+ ++ iGeneral .....-...0. 15 Bridge street, S.W., at 2} | rates has been, the report states, most carefully considered by the 
Halky District Mi ai : po y Ar 
ene ae cuits 13\Chester, at’ 124 directors, who regret to find that (contrary to the assurances which 
Jones Sewing Machine .. ...... General Sqhien ocbsss 14) Manche-ter, at 3 have all along been given by the Government that no thing in the 
Kent Waterworks ............... iGeneral .......... 13,Cannon street Hotel, at 12 shape of confiscation was intended) it would diminish the annual 
pee, om some sees OOO soscenae poe 14 Leice-ter, at3 earnings of the company on all descriptions of trafic to a a a 
Manchester Ship Canal. “eee lal manchester, at 12." extent. They have consequently felt obliged to intimate that the 
Millwall Dock .......ss.sessessees General ........... 15 Cannon street Hotel, at 1 interests entrusted to their charge absolutely prevent their agree- 
Hs Tenant Thames ae ‘ di sil tiae ing to this draft in its present shape, and they have asked the 
eecccececceess ceeccsceceeecce . General ... | ashw ouse Board of Trade to reconsider and amend it. 
a { 
Rylands and Sons ,............. General ............ 11 Manchester, at 11 MARYPORT AND CARLISLE.—The dividend for the half-year end- 








Hotices and Reports. 


RAILWAY COMPANIES, 





ABERDARE. —A dividend was declared at the meeting at the rate 


of 10 per ceat. per annum, less income-tax, payable on and after 
the 15th inst. ~ 
CORK BANDON AND SOUTH COAST. —-The gross revenue for the half- 
ear ended June 30 amounted to £33,390, against £33,722 in 1889. 
he expenses were practically the same as last year, being £17,464. 


The revenue account shows a balance of £15,926, which, with the 


amount brought forward, enables the directors to recommend a 
ao at the rate of 3 per cent. per annum, carrying forward 


GREAT NORTHERN.—The following figures are taken from the 


report for the past half-year :— 





1890. 1889, 
L £ £ 
Green Meee. icis, kisses esciseees 2,030,027 ...... 1,961,726 
Total expenditure ............... LZIS SSO secces 1,158,418 
Balance revenue ............+++40 816,697 ...... 803,308 
Brought from previous half- 
WRN asavscerceeces och onteadtidowe a 8,723 
824,928 ...... 812,031 
Debenture, rent, and other 7 
I siiisiinhckuctcicitinasnanaciail 259,915 ...... 250,929 
565,013 ...... 561,102 
Preference dividends............ 525,858 ...... 321,530 
239,155 ...... 239,572 
A and B Stock Dividends...... 40,575 ...... 40,575 
198,580 ...... 198,997 
Carried forward .........cc..0.00 i Gees 8,518 
Dividend on original stock, at A he 
3} per cent. per annum...... 190,479 ...... 190,479 


The report contains the following remarks :—‘‘ There has been a 
‘erious and general increase of wages shnonenest the service, and the 
directors deem it right also to say that the higher price of materials, 
and especially of coal, continues to prevail... . . The directors 
are greatly disappointed to find that the proposed schedule of 
rates and charges will not afford an adequate or fair return on the 
rare capital invested in the Great Northern undertaking ; they 
erefore propose to ask the Board of Trade to reconsider the 
we ™ Re a set an agreement eT be arrived at, ws 
: nged and expensive inquiry in the ensuing session 
‘arliament avoided.” #3 baer ’ 
ge NORTHERN OF IRELAND.—The revenue receipts for the 
half-year amounted to £328,391, against £325,831 in 1889. 
_ working expenses, exclusive of £30,000 towards the 
ee accident, were £171,587, against £159,822. The increase 
the’ - report states, almost entirely from increased wages to 
ieee and from the advance in the price of coal. The directors 
a a dividend at the rate of 4 percent. per annum for the 
a one y stock, carrying forward £7,618. 
nia 4 SOUTHERN AND WESTERN.—The report for the half-year 
7 une 30 shows that the total traffic receipts were £364,150, 
oF ap nae The directors recommend, 5 dividend at the sate 
annum on the consolida eav 

£7,068 to be carried forward. A ' ” 
NORTH-WESTERN. —The following figures are taken 

from the report for the half-year. ending June 30, 1590 :— 








ing June 30 is recommended at the rate of 84 per cent. per annum. 


MIDLAND GREAT WESTERN OF IRELAND.—The following figures 
are taken from the report for the half-year ended June 30 :— 














1890. 1889. 

Total receipts .........--.csseserseeeeees 250,452... 241,338 
Total expenditure .........+ peaanoyee 118,848 ...... 110,025 
131,604 ...... 131,313 
Brought from previous half-year... 11,172 ...... 12,062 
TERT OO. © oceccs 143,375 

Debenture and preference charges, 
WOE TR... snenersvnsencavernpetocewanss LE gstane 66,615 
Available for ordinary dividend ... 65,547 ...... 76,760 


A dividend of 5 per cent. is declared on the Consolidated stock of 


the company. 
NORTH LONDON.—The following figures are taken from the report 


for the half-year ended June 30 :-— 


1890, 1889, 
£ £ 
GEOSS FOVEDUEC. 200000 scerccrerceserscoepsecceconees 248,449 ...... 240,983 
Working expenses ...........cesseseneee eeeeneees 138,728 ...... 137,596 
WATE. cccees 103,387 
Receipts from other companies, &c......... yon 22,538 
152,590 ...... 125,925 
Balance brought forward ........cceeeseres vee SEP -- sevens 3,129 
138,103 ...... 129,054 
Less balance carried forward ..........004+ SRE ceccee ,780 
131,087 - ...... 126,274 
Debenture interest, preference and other 
charges, reserve fund, &C ......s0eeeseeeee 56,152 ...... 50,509 
Available for ordinary dividend at rate of 
FO BO snccertnsnceonatipernotmeeeian ses TERE cence 75,765 
The reserve fund is increased by £10,000, againet £4,500 this time 


last year. 
NORTH STAFFORDSHIRE.—The following figures are taken from 


the report for the past half-year :— 





1890. 1889. 
& £ 
CONS. BEORED icine -connidisschatiertiotervenapsnetie 365,551 341,663 
Groes receipes. <....00-ccsresseasercecosceeaccosecees 172,300 164,510 
Badane wal SOORGO, 5 «i 55:6000keeeriae eiasbes tener 193,251 ... 177,153 
Brought from previous haJf-year..,...........+ 3,769 ... 8,115 
197,020 185,268 
Interest, preference, and other charges...... 112,182 119,312 





Available for ordinary dividend ......... 84,838 ... 65,956 
The dividend on the ordinary stock is recommended at the rate 
of 5 per cent. per annum, carrying forward £4,084. Last year the 
dividend was at the rate of 4 per cent. 


BANKING COMPANIES. 
BANK OF VICTORIA —At the half-yearly meeting at Melbourne, a 
dividend at the rate of 10 per cent. per annum was declared, leaving 
£18,213 to be carried forward. 


MISCELLANEOUS COMPANTES. 
ANGLO-ARGENTINE TRAMWAYS.—The following telegram has been 
received from the company’s representatives in Buenos Ayres :— 
** Traffic resumed 30th of July. No Semoaes pense 
BELFAST STREET TRAMWAYS.—For the -year ending June 30, 
a balance of £12,420 is shewn, The directors recommend the 
transfer of £1,000 to the dividend equalization fund, £500 to 


EN Ne re 





angen ne 


Pea : . 


‘and London and South Western 1. The London and North 


‘quarters. North Staffordshire continues to advance, having 
‘moved forward another point—a rise of about 3 since the 


‘is rather lower, quotations having steadily receded since the 


To-day. or Fall, a } 
as - Saal 2 aa Argentine National Cedulas B........... 8342 5... 41 2... + Oho. Ht 
issue of the circular containing particulars of the splitting Rateeian 44 taltied Btiherie on. oo Bh ou O56 . + -} we Se 
‘arrangements. The company will charge a fee of 1s per| Ditto 4 % Consolidated ..........00000 ; 1004 © wb loop 1. + 2 ~ I FF 

idle . . itto 6 % Stat WD snchievenuen diene - 1009 1t... 100h 15... — i ft 
cent. for dividing. Brighton “A” stock have again been|  Dittet  daraSaneh voce sa ae ee Sb 
active, but closes much below its best. The weekly traffic ee — senenaneenences seceeenerenee . — : ws os * oF : és e oF 
return was very satisfactory. Metropolitan have been in some | Guatemala d % wo... csccccneceece 45.50. 48 2 + Oh 
. * . % oid Nene ....... eo-cece ° 7 ose 83 fei eee 
request in connection with the “Tower Company” scheme, | imene sana mani os SEBS Ep 
, i J | SS ar ee sks GR Bice TR 
which has been brought to a head. The North London | (ore aoe eae 7 41. 9 8. + be OEE 
report created a favourable impression. Spanish New 4% ....cc.ssc0-esseecesneesees i a ae hee wal 
: : : Turkish, “Tribute Loan” 44 %, 1871... 96h 7. 964 7h ue + oe 
The following are the latest closing prices, &c., of some of Ditto 6 % Detence.... ditto ; - on = : ae + kw 1O8p 
. : itto Group IIL. “0 ° ic ~ 
‘the leading stocks :— Ditto Group IV. ... 4. 21. + oe 
= - “Making | Uruguay 6 % Unified :......cccscsserveee G2 foe GSE Gu + 3 ee OB | 
osin es. se up” & i ss : +» | 
se Fant Week. Todev.’ er Fal. Prices, American Railroads.—Very small sales of American rail- | 
Y INOTERAD .ovcscqnavepenpencapeenpennon evescecoes ae | i. — eo 883 . . 20 ' 
Great Kantern idctdblitecatestiadacseisoalehs 393 oe” on » + 4 ~ road shares have sufficed to depress quotations, principally | 
SRE EIEN ©” TA’. - voincccnsecsensnvevetees 98 99 .. 98100 .. + ¢ ... 99 i 
Great Western .............. aa 163} 9. 164, & tf 162g | because of the continued export of gold from New | 
Lancashire and Yorkshire ...............++ SEONG... REOARON ics. necccs, nee 198 York. but towards the close of the week the market | 
London Brighton &. A" vcssccseees 18 2 162} { ee ee : : oe : : 
London Chatham and Dover... ditt 23 t og" $" 2g  e3, | has been much firmer. The dividend on Atchison income | 
tto Arbitration Preference ......... 113 | ' we oo sul : ° } 
London end North-Western Cee : sof ye Ln he z : : — bonds for the nine months ending June 30th, has been } 
London and South-Western .. ......++ . 168 60 .,. 15961 .., , g ‘ j i 
oo ee and Lincolnshire 82 4x... 82 4x .., : - 88 declared at 23 per cent., pay able in cash. hes higher 
RT IA |. ns cicsubadedvenatnechowcnatens » S630... 39 oon” he ae inv iptions ar ve been 
Metropolitan Consolidated............+00 « 753 x... 7 ha + ; ° 7 nweruanens Gqnorsptions of oe aoe —— a 
Do Surplus Lands .........0+00.ecseeeeeres . 644 Sx... OAR BA... wi The following are the latest closing prices, &c., of the more | 
Metropolitan District ............s.scereeeee 2 314 2 won: O28 : : i} 
ER ae er : 1474 1473 8h. + 8. 147 prominent issues :-— - 
North British, Ordinary.......0. mccc- 084 9. 695 90 4+ 1) 2! 67 Making | 
Do 8 % Preferred ........ce.ss000 sesveese . 7839. 78 eee i aoa 7——Closing Prices. __—_— Rise oe 
North-Eastern—Consols ...........ss00000008 et + & .. 172} Last Week. To-day. or Fall. 
North Staffordshire ............cccsssseeseees 11618 .. 11719 a ae Central Pacific Shares......... crscccccscecsee BZE coe BBE BX wee coe oe ote a 
eee Manton © A x, ciccnesddercssnanscenes - 1€2 =. EES -~ «. 101 Chicago Mil. & St Paul, Com. Stock .. 7334 .. 73h Bo. — 4 aw # 
é ‘ é ; Denver and Kio Grande, Ord. Shares a83 og 183 . w« 10 
RAILWAY TRAFFIC RECEIPTS. Ditto Preterred Shares .... na ‘Bae ou + te x 
i inci : (ihinois Central Shares  ........s..sseerseeee er ae ak” eee ae 
_The traffic receipts on the principal railways of the United | -aieshore and Michigan Sothrn..Shrs, 1118 J... LUG do. ee os owe HB 
Kingdom, for the week ending August 3, are subjoined, together | Louisville and Nashville,Com. Stock... 867 . 873 g. + § « 874 
with the increase or decrease in receipts and the mileage in opera- | New York Central Shares ................+ HO go 109$ wi... — + = 
tion as compared with the corresponding week in 1889. The OY betiet Geel tect ore ion bh “ah see t . s wae 1054 
Scotch railways are given separately, since their aggregate receipte | n_Y., Ontano, & Western, Reg. Sharcs 18} ly... 18$19}.. + § «= 
are calculated from the Ist February instead of from lst July | N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 354 6}... 36f B.. +t 2 rf | 
ae in the case of the English and Irisk railways. Norfolk & Western, Preferred .......... “ po 1. +. a st oot i ~ 2 
_ The increase of £58,343 for the week on the English and Irish nk tte, aie oat ee ee 
lines is ‘ ual to 3°88 per cent., the mileage being 13,9353 as com- Pennsylvania R. K., $50 Shares ....... - 45 w~ BER. - § @ - 
pared with 13,827§ in the corresponding weok of last year, while the or & Reading, $00 Shares ... a ; . at 7 ie i "69h 
increase of £8,506 : : . Tnion Pacific, Shares ...............ssseseee see a ~ 
on en eee _ —_— ines ts equal to 5:18 per cent., Wabash, St Louis, &c., Preferred Shrs.., 30g f we «295 BOE. — Ew $04 
£ 2,209}, against 2,1673. 2 Ditto 6 %, General Mortgage, Certs... 49} 485 9 = o's 
The aggregate totals show on the English and Irish lines an 
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Home Railways.—British Railway stocks have mostly | since. The gold premium, as is shown in our usual tables, ig |} 
been firm throughout the week, although at the beginning of | now down to about 170. South American stock generally hag | 
business after the holiday they were somewhat affected by the | improved, and Guatemalan descriptions show recovery, | | 
absence of members. Thetraffic returns of the heavy lines were 


Egyptian Scrip of 1890 is weak. European Government |} 
satisfactory. Great Eastern have risen 22, Great Western §, | securities do not show much change, but the general ten. | 


dency has been firm. | 










































Western dividend at the same rate as last year was not quite 


; Subjoined are the latest closing prices of the more impor. 
up to the expectations which had been fostered in some ; ee ee 


tant issues as compared with last week’s prices. The maki 


up prices at the last settlement are also given for reference }) 
purposes :— 


1 
i 
Wh 
1 
i 
ia 
1G 
' 


dividend declaration. Amongst the Scotch lines Caledonian “ Making 
core 
















increase of £271,497 equal to 4:19 per cent., and on the Scotch 
lines an increase of £204,331, equal to 566 per cent., as compared 
with the corresponding period of 1889. 


Colonial and Foreign Railways.— The Colonial railway | 
market has been quiet, but on the whole steady. Canadian | 
Pacifics and Grand Trunks both stand rather higher than | 
last Friday. Mexican stocks have been inactive, but South | 





ci eS ) Balt-YearsAggre; 
Week's Receipts.| gate Receipts. | 


























Miles Open. A ° ° cd 
merican railway descriptions are firmer. 
tail Increase sna Increase oemeenceree P y P « Making: 
otal, or otal. or 7~Closing Prices—~, Rise 
Dect se. Decrease = Last Week. To-day or - Prices 
ae 7 ——— | Canadian Pacific, Shares ..........+0+ oe SOP Ix .. BORIE.. + ” 
Esouiu Linnea. &£ £ |) £ & | c inary «6 10 10 + se Hl 
Great Eastern creewssnv| 102,884'4 6129 430,082 23,267 1,1873| 1,092 | OFARG Trunk of Uanada, Ordinary ww 19 ¢  Joere. fof om aah. 
Great Northern..................| 105,144 2144 446,457.4 12,826 ‘9s3| ‘979 | Dstto’ Fiest Preference "got - nic +f. oe 
Great TOMI ssvehsssasnessios 216,550 + 19,960 931,640 4+ 28,570 2,478}) 2,469} Seen tenet Geeme: ..... pas - ay ase eS 8 
Lancashire and Yorkshire...) 103,077/+ 3,325 454,846 + 18.675, 6244) 514 | Ditto, Third Preference .......0.0000- 1. 955 6h. 26) 7h. + 1 mw B 
saegen ont Rights... 73,456 — 266, 275,802 + 5,247, 4768) 476 | Mexican Railway, Ordinary jcc 43h 4 43t4 6 + oo om OPS 
London, Chatham, & Dover A ae 118} | Ditto, First Preference ....s.-ss = 123h 4 139 4b Ff om Ug 
orth-Western 920 we 1,2 14,! 762) 1, 3 Mieesbaaedh te. , * %e : be : 
London and South-Western] 981964 1558 "S6UT79L + —'806\ 'eeo'| gz" | Ditto, Second Preference ........... oaee se aS 


Manchester, Sheff.,& Lincln| 46,307|+ 1,306, 226,524+ 7,634) 2943) 9874 
po 13,262,+ 720 654194 2094 854) 354 
6843+ Gll 87,5834 269 13| Is 


Mining and Miscellaneous Shares. — Business has beet 
very restricted in the Mining market, but Copper shares 























150,804|4 7/036 720'265 i760 Lars] Leret | have shown some little animation. Diamonds have | 
aoree t: = eat 778) ats weak, and South African Gold shares flat. Miscellaneow#) 
at ta) | securities have remained almost untouched with 8° 
Great Northern.....c..c0| 18818/+ 991 76,178 + 2398 487) 487 : f Salt Uni : ed slowly 0 
Great Southern and Western 15,301|- 667 80679|+ "257 622 | 622 | exception of Salt Unions, which have moved slowly ,} 
and Great Westerm......|__9,21¢/+ 70 40,461/—___— 86,482 | 482 | steadily forward. Pahang Corporation and Bell’s Asbe#*s) 
Toth aes 1,668,807) + 53,343 6,746,542) + 271,497 13,9358) 18,8272 | have been easy. sf 
Celedonian «...... wgveweon| 72088) + p19 ww =| 7043) 787 The following are the latest closing prices, &c., of the me 
y rr ’ 65) + ore oe i i i - RS 
North British 73,122) + 4,707 | 1,087 10824 important miscellaneous issues : “ 
__ Total nnreseseen| ATBI704 8606 | | 8.2003) R073 Tone eta) oc tah. Pa 
sos : lo- American Tel Ordinary.. fad see coo 
Foreign Government Securities.—The Foreign market has yo Ocdisary 48 moma ee ot “ao wn 
: : . Bell's Asbeat0s «.....ccccesse.. + sesccsecesesses 1Og16§x... 149 15h one ove om 
not been active, except in the case of South American | fotchkiss Ordnance 2077 ai - ac : g —- t- pe 
‘securities. Argentine issues advanced two or three points Hudson’s Bay, Shares .,............seeeeeeeee 18$ 19$ ... ISP Lh. ve oe B 
1 all d h ‘ Imperial Ottoman Bank ....... ecccocevscccce ISIE TE wo. = o~ + Pp és 
nearly round upon the announcement that President | Mysore Gold ....... ebuleemenndserg:, A - ee, Bek tee. ae ” # 
Celman had after all resigned, and they have continued to rise South Austrian Railway, Shares 133°. ag bl = 


2: 
’ 


+ —~ 
= 
-_ 


i BSg~ 


B, 2 ' BSESEES' 


me 
~ 
Sos 


ss. 
— 


= 
SsoAkw 


BENS 


ee 


3 eet 
sed a “A 


‘= 
a BARS Tea 


ae See! 





THE ECONOMIST. 


_ August 9, 1890.) 


1029, 





 HEETINGS. 3 , 
The following meetings are to beheld during the ensuing week :— 





|- Date. | - Place and Time. 
—_—_——$——_——————— 























Company. | Class. 
} 
‘ _ Ralbways. | . | \ 
Great Northern and West of 
ied lant ead General ......... .../ Aug. 14/79 Cheap ide, at 1 
Great S. and West. of Ireland/General ..... ...... | 16, Dublin 
London and North-Western|General ........... 14|Euston, at 12 
Midland Great W. (Ireland)/General .......... a 12)Dublin, at 1 
North LOndOD,...00....0.+00.000 General ..,... eel 14 Euston Station, at 3 
Shortlands and Nunhead....../General ..... or 14/20 Craven street, at 3 
* MISCELLANEOUS. . 4 
Ascot District Gas............... General ........... | 11' Moorgate street ch., at 1 
Belfast Street Tramways...... a iiciieiadhs 12)/Belfast, at 12 
Capital and Counties Bank...) Ex.-General " 13/Threadneedle street, at 12 
Conservative Land ............/S$pecial .. ...... ree 14/33 Norfolk street, at 1 
Consett [ron .........0006 -... (General 16,Newcastle, at 1 
Consett Spanish Ore............\General ..,. 16)Newcastle, at 14 
Crystal Palace ............. vs) 14 Cannon street Hotel, at 12 
De Beers Consolidated Mines 13 Kimberley 
European Gas ..........00+.s0++. EX. 11|Winchester House, at 2. 
General Land Drainage and) | 
Improvement, ..........0...+--|GEMEFAL s.seceeees 15 Bridge street, S.W., at 2} 
Halkym _ District Mines| oa 
Drainage .00....4. sseceeense oe) MPMMUOR os asicctic. 13/Chester, at 124 
Jones Sewing Machine......... |General ........... 14; Manche-ter, at 3 
Kent Waterworks ...............\General ....... 13,Cannon street Hotel, at 12 
Leicester Tramways ............\Gemeral ..,..... ... 14/Leicester, at3 . 
London Corn Exchange ....../\General ........... 12'Seething lane, at 11 
Manchester Ship Canal.........|General ............ 14! Manchester, at 12 
Millwall Dock ..........c0.s+0000: General ......000. 15,Cannon street Hotel, at 1 
New Zealand Thames Valley | 
BIR sess siconann'<sns0ssacangnes ED: EOE << 4 13|Dashwood House 
Rylands and Sons ...............General ............ } 11 Manchester, at 11 











Slotices and Reports. 


RAILWAY COMPANIES. 


ABERDARE. —A dividend was declared at the meeting at the rate 
of 10 per ceat. per annum, less income-tax, payable on and after 
the 15th inst. ~ 

CORK BANDON AND SOUTH COAST. —-The gross revenue for the half- 

ear ended June 30 amounted to £33,390, against £33,722 in 1889. 
he expenses were practically the same as last year, being £17,464. 
The revenue account shows a balance of £15,926, which, with the 
amount brought forward, enables the directors to recommend a 
a at the rate of 3 per cent. per annum, carrying forward 

GREAT NORTHERN.—The following figures are taken from the 

report for the past half-year :— 





1890. 1889, 
£ £ 
Gross receipts .............ss00000 2,030,027 ...... 1,961,726 
Total expenditure ............... 1,213,350 ...... 1,158,418 
Balance revenue ............++0.+ ee 803,308 
Brought from previous half- 
MEE Axkitiinsnnie- soseiaistoataindete i a 8,723 
824,928 ...... 812,031 
Debenture, rent, and other 
I etnbincninnssinaniiathinrns 259,915 ...... 250,929 
565,013 ...... 561,102 
Preference dividends............ 525,858 ...... 321,530 
239,155 ..... 239,572 
A and B Stock Dividends...... 40,575 ...... 40,575 
: 198,580 ...... 198,997 
Carried forward .............0.00 UTE , aneaee 8,518 


Dividend on original stock, at 
Th 3} per cent. per annum...... 190,479 ...... 190,479 
© report contains the following remarks :—‘‘ There has been a 
Serious and general increase of wages ponopenent the service, and the 
directors deem it right also to say that the higher price of materials, 
and especially of coal, continues to prevail... . . The directors 
are greatly disappointed to find that the ones schedule of 
rates and charges will not afford an adequate or fair return on the 
th © capital invested in the Great Northern undertaking ; they 
erefore propose to ask the Board of Trade to reconsider the 
me >= — set an agreement ee be arrived at, and 
4 rolon and expensive inquiry in the ensuing session of 
arliament avoided.” en " 
GREAT NORTHERN OF IRELAND.—The revenue receipts for the 
: half-year amounted to £328,391, against £325,831 in 1889. 
i working expenses, exclusive of £30,000 charged towards the 
a accident, were £171,587, against £159,822. The increase 
then the report states, almost entirely from inc wages to 
mt and from the advance in the price of coal. The directors 
aes a dividend at the rate of 4 percent. per annum for the 
ennay stock, carrying forward £7,618. 
oun T SOUTHERN AND WESTEERN.—The report for the half-year 
ed June 30 shows that the total traffic receipts were £364,150, 
7 YT ¢ £362,645. Thedirectors recommend a dividend at the rate 
£ one cent. annum on the consolidated stock, leaving 
»68 to be ed forward. + 
a AND NORTH-WESTERN, —The following figures are taken 
© report for the half-year ending June 30, 1590 :— 


1890. 1A. 
£ 4 

Gross receipts ........6......cceseecedeneneeee « 5,560,521 ...... 5,350,458 
PE IID ins exinesovesecssnesente 2,905,151 ..cces 2,688,694 
at 2,655,370 ...... 2,661,764 
Debenture interest, rents, &c. ........... «:: GERRI orca 614,672 
2,039,140 ...... 2,047,092 

Add amount brought forward ........... wc: (ADD QRE coceoe 97,1 


Balance available for dividend on 

guanteed, preference, ordinary stk. 2,150,187 ...... 2,144,240 
On the ordinary stock a dividend at the rate of 63 per cent. per 
annum has been declared. The report states that the receipts 
from traffic, particularly in the passenger department, continue to 
show a satisfactory improvement, but the expenses of working, 
owing to additional train mileage, increased rate of wages, and the 
higher cost of coal and other materials, have also increased to a 
greater extent. A new draft, classification, and schedule of 
rates has been, the report states, most carefully considered by the 
directors, who regret to find that (contrary to the assurances which 
have all along been given by the Government that nothing in the 
shape of confiscation was intended) it would diminish the annual 
earnings of the company on all descriptions of traflic to a large 
extent. They have consequently felt obliged to intimate that the 
interests entrusted to their charge absolutely prevent their agree- 
ing to this draft in its present shape, and they have asked the 
Board of Trade to reconsider and amend it. 

MARYPORT AND CARLISLE.—The dividend for the half-year end- 
ing June 30 is recommended at the rate of 84 per cent. per annum. 

MIDLAND GREAT WESTERN OF IRELAND.—The following figures 
are taken from the report for the half-year ended June cae 

















1890. : 

Total receipts ...........cccscccseeeeees 250,452 on. 000 241,338 
Total expenditure .........+ incasetes 118,848 ...... 110,025 
131,604 *.:.... 131,313 
Brought from previous half-year... 11,172 ...... 12,062 
142,776 ...... 143,375 

Debenture and preference charges, 
RIE... nncrmeasincstenpvaemennn TE oncens 66,615 
Available for ordinary dividend ... 65,547 ...... 76,760 


A dividend of 5 per cent. is declared on the Consolidated stock of 


the company. 
NORTH LONDON.—The following figures are taken from the report 


for the half-year ended June 30 :— 


1890. 1889, 
£Z £ 

APOE FEVODUG:.c0s0eesacenanprancescesresscosensces 248,449 _...... 240,983 
Working expenses ........-.:ccseseceeee seeeeeees 196,728... 137,596 
S, osvase 103,387 
Receipts from other companies, &c......... 22,869 ...... 22,538 
132,590 ...... 125,925 
Balance brought forward ........csessserrs eee 6,513 ...... 3,129 
138,103 _...... 129,054 
Less balance carried forward ...........00+ ee scoces 2,780 
BPGEEE  ercace 126,274 

Debenture interest, preference and other 
charges, reserve fund, &C ......seceeeeseeee GE TEE | ences 50,509 


Available for ordinary dividend at rate of 
FO NE BOE sceceinsasyonatenserecepacernesses phages 75,765 


The reserve fund is increased by £10,000, against £4,500 this time 


last year. 
NORTH STAFFORDSHIRE.—The following figures are taken from 


the report for the past half-year :— 





1890. 1889. 
x £ 
Ca, BONO ING 55 506 csnad des ankndhncnhstdnnenedsodere 365,551 341,663 
GaOOS RORGIIER, 40000 <nrccoracepascceasoodesenerepecee . 172,300 164,510 
Bskande of TOCRRIS 6 5cnkccradnccraghsoncsbescdensss 193,251 177,153 
Brought from previous haJf-year............... 3,769 8,115 
197,020 185,268 
Interest, preference, and other charges...... 112,182 119,312 








Available for ordinary dividend ......... 84,838 ... 65,956 
The dividend on the ordinary stock is recommended at the rate 
of 5 per cent. per annum, carrying forward £4,084. Last year the 
dividend was at the rate of 4 per cent. 

BANKING COMPANIES. 

BANK OF VICTORIA. —At the half-yearly meeting at Melbourne, a 
dividend at the rate of 10 per cent. per annum was declared, leaving 
£18,213 to be carried forward, 

MISCELLANEOUS COMPANIES. 

ANGLO-ARGENTINE TRAMWAYS.—The following telegram has been 


received from the com 's re tatives in Buenos A — 

“* Traffic resumed 30th Of J uly. PINo d occurred.” ee 
BELFAST STREET TRAMWAYS.—For the -year ending June 30, 

a balance of £12,420 is shewn. recommend the 


transfer of £1,000 to the dividend equalization fund, £500 to. 


’ 
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horse renewal account, and £2,000 to the permanent way suspense 
eccount. They pro a dividend at the rate of 74 per cent per 
annum (being 7s per share), tax free, leaving £1,195 to be 
carried forward. 

‘BIRMINGHAM AND MIDLAND RAILWAY CARRIAGE.— For tke year 
ended June 30, 1890, there remains a profit of £38,902. The 
directors recommend as follows :—Dividend at the rate of 8 per 
cent. (free of income-tax) on ordinary shares, £16,600; dividend 
at the rate of 6 per cent. (free of income-tax) on preference shares. 
£600, less interim dividend paid March 1} last, £300; depreciati: = 
of wagons, £15,000 ; depreciation of plant and machinery, £5,000 ; 
balance to be carried forward, £2,863. 

BIRMINGHAM TRAMWAYS.—A dividend of 4 per cent. for the year 
ended June 30 upon the ordinary share: of the company is recom- 
mended, carrying forward £6,124. 

CAR TRUST. —The report shows a net profit for the year of £27,289. 
The directors propose to write off expenses of the recent issue of 
debenture stock to the amount of £2,038, to pay a dividend for 
the half-year of 5 per cent., per annum on the preference stock, and 
8 per cent. per annum (making 7 per cent. for the year), on the 
ordinary shares, carrying forward a balance of £4,573. The 
ordinary dividend at the coriesponding period of last year was at 
the rate of 6 per cent. per annum, with £573 carried forwand. 

CLAREF, NICKOLLS, AND COOMBS.—The interim dividend on the 
ordinary shares for the half-year ending June 30, 1890, at the rate 
of £5 per cent. per snnum, will be paid by Messrs Glyn, Mills, 
Currie, and Co on and after the l4th inst. 

CRYSTAL PALACE.—The report for the half-year ending June 30 
states that the total receipts, amountiog to £60,808, show a 
decrease of £1,902, and the total expenditure, amounting to 
£52,240, a decrease of £3,202, leaving £8,568 to be carried to the 
net revenue account. The number of season-tickets sold was 7,094 
against 7,525, and the number of persons admitted by daily pay- 
ment, 466,901, against 430,736. 

DAVENIERE AND CO.—<A dividend on the preference shares at the 
rate of 7 per cent. per annum is recommended. 

DOMINION BREWERY.—An interim dividend at the rate of 8 per 
cent. per annum, on the preference shares, and 10 per cent. per 
annum on the ordinary shares, for the half-year ending 30th June 
last is declared. 

EXPLORATION.—An interim dividend of 3s per ordinary £1 share 
(48 paid up), and £9 12s 4d per founders’ share is payable on and 
after the 12th inst. at Messrs Smith, Payne and Smiths’. 

HENRY BRIGGS AND SON. — The half-yearly report states that 
the debenture bonds have been reduced to £6,500, which will be 
paid off at maturity. The directors propose to replace to the 
reserve fund the £5,000 withdrawn from that account in 1885 to 
meet the excepti ~ J losses incurred in that year. There remains 
a balance o {£39,518 after payment of the interim dividend and 
interest on debentures and prepaid calls, which it is proposed to 
appropriate as follows :—a dividend of £1 5s ld per share on the 
A shares and 17s. ld. per share on the B shares free of income-tax, 
making, with the interim dividend, a return of 13 per cent. on the 
year, and the transfer of £5,000, leaving a balance of £8,617 to 
carry forward. 

HOTCHKISS ORDNANCE.—An interim dividend at the rate of r 
cent. per annum on the preference shares, for the half year oikel 
June 30, 1890, is declared. 

JOHN HOWELL AND CO.—An interim dividend, payable on the 


5th inst., at the rate of 10 per cent. per annum for the half-year 
ending July 19th is declared. 


JOHN HUNTER, WILTSHIRE AND CO.—The usual interim dividend 
of 5 per cent. per annum for the six months ending June 30, 1890, 


tax free, is declared. Dividend warrants will be posted on the 
12th inst. 















































































REAL ESTATE MORTGAGE AND DEPOSIT BANK.—Advice hag been 
received from Melbourne that a dividend at the rate of 10 per cent, 
per annum for the past half-year has been declared, leaving £35,099 
to be carried forward. a 

ROBERT CAMPBELL AND 80NS.—An interim dividend for the half. 
year at the rate of 38 per share, tax free is declared. 

SAMUEL FOX AND CO.—The profit on the year is £41,786. 4 
dividend at the rate of 15 per cent. per annum. ica 

SMITH, GARRETT, AND CO.—A dividend at the rate of 10 per cent, 
per annum is recommended. 

STOCK CONVERSION AND INVESTMENT TRUST.—The 


London and North-Western Railway Com 


First Charge Preferred and Four per Cent. Second Charge Pre- 
ferred stocks (London and North-Western Ordinary stock), permit 
of their paying, for the year ending June 30 last, upon their 
Deferred Charge stock (London and North-Western 0; 


Provincial Bank of England (Limited). 
WELFORD AND SONS.—A dividend at the rate of 20 per cent. per 


de :lared. 
MINING COMPANIES. 
AMADOR GOLD—<An interim dividend of sixpence per share, free 
of income-tax, out of the net profits received from the Amador Gold 
mine up to the 3lst July, 1890, is payable on the 22nd August, 1890, 


as follows :—‘* 156 tons of quartz produced 182 ounces of gold.” 

BROKEN HILL PROPRIETARY.—The company reports that the 
yield for the week ending 3let July was :—‘‘ 3,296 tons of ore con- 
taining 146,021 ounces silver.” 

CENTRAL MONTROSE GOLD.—The result for July is given at 217 
tons, yielding 272 ozs. There were only 15 days’ work, in conse 
quence of erection of new turbine. s 

CITY AND SUBURBAN GOLD.—The following has been received 
from the secretary at Maritzburg :—‘‘ In explanation of the — 
off of the return of gold this month, I send you ae under a ie 
the manager’s wire :—‘ Total yield 8460z 13dwts, i 12 
crushing with 20 stamps and 13 days’ with 10 stamps.’ I may state 


10 are now being done in the same way.” 


CRESUS GOLD.—The output for June, 1890, is given at 3050m 

1 dwt from 341 tons ore. 20 working days, average 17 dwts 2 
rains. 

P CUMBERLAND GOLD.—The result of the latest crushing is given a8 

follows in a telegram dated August 5 :—‘‘31 days’ work, 850 tons 

crushed, 951 ounces of gold obtained, 15 head of stamps.” 

DURBAN-ROODEPOORT. The crushing for the month of July 
yielded 1,360 ounces of gold—27 days’ working. 

GELDENHUIS MAIN REEF GOLD.—The returns are given as 700 
a of ore crushed during July, producing 700 ounces of 

old. 
P HARRIETVILLE GOLD —The result obtained during the past month 
is announced as follows :—‘‘ Cleaned up 3lst July Monsmeg Mine, 
470 tons 333 ounces. Tiddledee Mine, 433 tons 52 ounces, also 10 
toms pyrites, assaying 4 ounces per ton.” , 

JUBILEE GOLD.—The result of last month’s crushing is given 
1,024 ounces of gold. A dividend of 5 per cent., payable to all 
shareholders registered on the 5th day of August, has been 
declared. 

JUMPERS GOLD —Last month’s return is announced as follows :~ 
‘“* Obtained 3,216 ounces of gold during month (July).” 

MOSA ROSE GOLD.—The latest return is as follows :—‘‘437 om 
Ten stamps. 24 working days.” 

MYSORE REEFS.—Last month’s return is given as follows:— 
‘Crushed 132 tons, obtained 33 ounces of geld.” 

MYSORE GOLD. —Last months’ return of gold is given as follows 
“3,207 tons of quartz produced 3,704 ounces of gold, and 470 
ounces from tailings ; together, 4,174 ounces of gold.” 

NEW GUSTON.—The output for July is given as follows :—Or 
shipped, 570 tons ; proceeds from smelters, £10,950 ; mine 
expenses, £2690; profit for the month, £8,260. 

NUNDYDROOG GOLD.—Last month’s return is announced at 
follows :—‘‘ $00 tons of quartz produced 1,488 ounces of gold.” 

OOREGUM GOLD.—Last month's return is announced as follows :— 
** 1,022 tons of quartz produced 2,161 ounces of gold.” 


ROODEPORT GOLD.—The following cable has been received :~ 
‘* Crushing for July, 1,182 ounces.” 


SALISBURY GOLD.—The total crushing for last month w# 
790 ounces. 


WORCESTER EXPLORATION AND GOLD.—The yield of last month 
is given as 998 ounces of _ 


YANKEE GIRL SILVER.—'The output for July is stated to hav 
been 730 tons of ore, of an estimated net value of £17,500. 


rr 


LANDS TRUST.—An interim dividend on the ordinary shares at 
the rate of 5 per cent. per annum for the half-year ending July 31 
is announced. 

LEIPZIC TRAMWAYS.—A dividend at the rate of 4 per cent. for 
the six months ending June 30, 1890, on the preference shares Nos. 
1 to 5,000, and the ordinary shares Nos. 1 to 10,000, has been 
declared payable on and after the 7th inst. in Leipzic, or at the 
Union Bank of London. 

LONDON MUSIC PUBLISHING. —An interim dividend at the rate of 
10 per cent. per annum for the half-year ending June 30th is pay- 
able on August 30th. 

MAIN COLLIERY.—For the year ending June 30th the net profit 
was £15.623. The directors paid an interim dividend at the rate 
of 74 per cent. per annum for the half-year to December 31, 1889, 
which absorbed £1,192, and they recommend a similar dividend 
for the last half. year, carrying £12,549 to reserve. 

MERCANTILE STEAMSHIP.—An interim dividend of 5s per share 
for the past half-year will be paid on the 8th inst. This is at the 
rate of 10 per cent. per annum. ' 

M’NAMARA AND CO.—For the year ended June 30, the gross 
receipts were £71,291, against £60,202. £350 is added to reserve, 
and a dividend of 5 per cent. per annum on the ordinary shares is 
proposed, leaving £103 to be carried forward. 

NOTTINGHAM MANUFACTURING A net profit for the year 
ending June 30 of £6,948 is shown, which, with £1,295 brought 
forward, makes £8,244. An interim dividend at the rate of 5 
cent. per annum having been paid for the first six months, a further 
dividend at the rate of 74 per cent. per annum for the past six 
months is proposed, leaving £723 to be carried forward. 

OLDBURY RAILWAY CARRIAGE AND WAGON.—A dividend of 10 per 
cent. for the year ended June 30 upon the ordinary shares and the 
payment of the 6 per cent. dividend and all arrears upon the 
preference shares are recommended. ; : look. 

PRICES PATENT CANDLE.—A dividend for the half-year ended | Stes of the crops, and improving the agricultural oubio® 
June 30th, of 10s per share, absorbing £18,750, is recommended. | Many directions they are showing to much greater ad 3 
There is a profit on the half-year of about £30,000. than{was expected a short time bacx. In some localities the P™ 





THE CORN TRADE. 





ii “ee 
intimate that the dividend declared for the past half-year by the | 


aay will, after payment | 
of the halt-year’s dividends upon their Three-and-a-half per cent, |} 


stock), a dividend at the rate of £1 15s per cent, The divide 
will be payable within 14 days of receipt of the dividend from the | 
London and North-Western Railway Company at the National 


annum, payable to shareholders registered on July 25, 1890, is | 


BALAGHAT MYSORE GOLD.—Last month’s return of gold is given ) 


that 10 stamps have been overhauled and cleaned, and the other | 


Mark Lane, Friday Evening: 
The prolonged fiue weather is appreciably accelerating the ed 
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cess of ripening is more rapid, and patches of wheat in the forward 
districts have been cut. In some parts of Lincolnshire harvesting 
has commenced. They are, however, too inconsiderable to afford 
any criterion as to the ultimate result, Oats are turning very ful, 
and good in quality. The trade has been somewhat interrupted 
by the holidays, whiist the fine weather, and its favourable effecta 
on the crops, have tended further to render buyers slow to 


operate. The markets, as a consequence, have worn 
a dull aspect, yet without any sensible loss of stability 
as regards prices. The firmness on the markets here 


has been in some measure in response to the hardening of 
values abroad. America on the week shows a rise of 3 cents for 
wheat, although the closing are not quite the highest rates of the 
week. The Continental markets have also ruled dearer. In the 
leading provincial markets wheats, for the most part, have shown 
firm and rather dearer rates. At Mark Lane there has not been 
much change, and only a very moderate business has been con- 
cluded on the spot. Holders of New Zealand wheats appear 
rather more desirous of selling as the new crop of English gets 
nearer to the reaping, these descriptions of foreign having been 
called more into request by the prolonged scarcity of English. 
The cargo trade has, in sympathy with that on the spot, 
been slack. The few sales that have transpired have in- 
cluded Azima Ghirka at 36s, United Kingdom price, for 
Continent. Also La Plata, off coast, at 32s for United 
Kingdom, and 31s 3d for Continent. The flour trade has been 
firm, with a moderate business from time to time. American tends 
dearer, in consequence of the advance on the other side. The move- 
ments of supplies have not materially altered the statistical posi- 
tion. American shipments of wheat last week were 167,000 qrs, 
of which 89,000 qrs from the Eastern and 34,000 qrs from the 
Western district are for the United Kingdom, giving a total of 
123,000 qrs, against 126,000 qrs in the preceding week, and 130.500 
rs in the corresponding week last year. Of flour, America 
shipped 158,000 bags, of which 126,000 bags are for the United 
Kingdom, against 105,000 bags in the preceding week and 102,000 
bags in the corresponding week last year. Barley has been 
fairly firm on the spot and for arrival, although there has 
not been much doing in either position. There has been 
again ane for maize, both on the spot and forward, and a firm 
market. or arrival, Cinquantina has been sold at 2ls 9d; 
Danubian, on passage, at 19s 104d, Continent ; Galatz Foxanian, 
ou passage, at 20s 6d, and at the same price loading. At the 
close to-day maize was offered at rather easier rates, Shipments 
of maize from America last week were 162,500 quarters, of which 
90,000 quarters are for the United Kingdom, against 100,000 
quarters in the preceding week, and 78,500 quarters in the corres- 
ponding week last year. The arrivals of oats have been heavy, 
nearly 90,000 quarters, and prices are rather in buyers, favour. 
ns and peas firmer in price, wit h a quiet demand. 

The following table estimates the home consumption of wheat 

=e the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 





. | 1888-9. 





























Imports. 1889-90 1887-8. | 1886-7. 

cwts. | cwta. cwts. | cwts, 
Wheat (48 weeks to July 26}..........0000 | 65,399,100 5%,404,230 45,641,950 49,427,790 
Flour A SE ea | 14,879,900. 13,2:7,29) 16,590,920 11,551,960 
70,279,000 68,681,529 62,232,870, 60,979.75 
Add week ending Aug. 2—Wheat...... | 1,197,800 1,115,000 818,100 1,430,140 
Pll cxicnvnsdcsecinnsa <atenmeammeanel |__'184,300 “24.000 222,000, '378,3.5 
Total imports 49 weeks ........ 71,661,600 70,045,520 63,272,970 61,783,195 
Less exporte—Wheat .......ccce0cee, 210,000 305,000 535.000 480,000 
i aaiccaemlintte ie aoe | 124,000 128,000 178,000; 140,000 
Net imports...cssccseccseccescsessees 71,327,600 69,612,520 62,559,970 67,363,195 

Add to this the estimated sales of - - | a an, po 
home-grown wheat ........ SL devant | 44 880,900 34,943,000 38,906,000 31,810,000 





Forty-nine weeks’ home supplies ...... 116,207,610 104,555,520 100,465,970 93,178,196 
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TL cutchasdciensncetiachanniviateas itd 8 4 CM. 4; oF Be) BD 
“Visible bushels. | bushels. bushela. | bushels. 
supply ” in U.S. centres......... 18,373,00° 12,688,000 22,998,000 33,691,097 
Do do = in owts.... 9.242.000 6.797.900 12,399,000 18 048.R01 


Th COMPARATIVE AVEKAUKS UF UKAILN, 

© following is a statement showing the Quantities Sold and 
Average Price of British Corn (Imperial Measure), in the six 

— ended August 2, 1890, and for the corresponding week in 

tach of the years from 1889 to 1886. 


Ee ee See eS 
t QUANTITIES SOLD. AVERAGE PRICES. 


Oats. | wheat 








|” Wheat. Barley. Barley. ; Oats. 
1890 —— SS - SE -—- >” 
qre beh qre beh re beh ed | ed e 4 
iat 2 23,457 6 977 6 2516 3] 35 10 23 4 2 4 
26... 27,855 0 130 7| 2385 2} 3 0 | 2% 8 | 1910 
19... 28187 2 93 7| 2650 0/ 3310 | % 6 | 19 6 

6. eo el See al. ok ee ae 

- 15 3/| 3,060 

June 28." 46,040 5 7 es 8,970 3 =F. ae la 6 
Lassen 5 66 1' go 3) 38 | ll | 06 
egy" 17549 1 84 1 6 33 8 19 4 18 6 
leg | 24,150 1 316 0} 1887 5} 3811 | 210 |] 17 1 
sees 41,173 3 217 5 1,460 6, 31 8 22 10 a1 2 





THE IRON AND COAL TRADES. 


THERs is yet more improvement in the English iron trade to be 
recorded. Quotations are fairly firm, and although there is not 
much businees doing the amount compares favourably with recent 
weeks, 

Our Middlesbro’ correspondent writes :—‘‘ Our pig-iron market 
is somewhat unsettled, especially for No. 3 foundry iron, of which 
the stock in store is in firm hands. Business has been done this 
week at 43s 6d to 44s for prompt delivery, the week closing at 


44s, whilst barely 43s can be got for future delivery, as there is a 
fear of shipments falling off and stocks increasing. The demand 
from Germany, France and Belgium has fallen off considerably, and 
foreign makers of pig-iron seen. now to be exerting themselves to 
meet the competition ot English iron.” 

The Glasgow warrant market shows more strength. Business 
to-day (Friday) has been done at 47s 43d, 47s 10d, 478 9)d cash ; 
47s 7d, 488 Ojd, 43s, one month; buyers 47s 9}d cash, 488 one 
month ; sellers 4d more. 

Scotch makers’ iron, to», is in more request. At Newcastle, the 
pig-iron market is better, but no forward business is being done. 
In Lancashire, the trade is dull, and buyers are having it all their 
own way. The Worcestershire and Staffordshire pig-iron trade is 
steady. In the North-West hematite prices are still improving, 
and business is becoming much more brisk. The manufactured 
iron trade is maintained, but there has not been sufficient demand 
to lead to much advance in quotations. The price of oe is 
£5 53 to £5 7s 6d; angles, £5 58; common bars, £5 12s 6d. 
Finished iron for shipbuilding is dearer at Newcastle, and ship- 
plates are quoted £5 10s ; angles, £5 7s 6d; common bars, £5 15s. 
The Scotch finished ironworks have been booking orders more 
freely lately, and common bars are now £5 168; hoops, £7 ; sheets, 
£8. In steel there is little doing, but quotations are steadily 
maintained. Plates for shipbuilding are quoted at £6 15s, and angles 
at £6 53. The inquiry for new ships in Scotland continues to 
increase, but there is no improvement on the Tyne, and the ship- 
joiners’ strike has had an adverse effect. Writing on the Con- 
tinental trade Jron says :—The position of the Austrian iron 
market, notwithstanding the downward tendency in the German 
market, continues satisfactory, and it remains firm. The demand 
for pig-iron is good, while that for finished iron has somewhat 
fallen off, but a good autumn business is expected. The Belgian 
iron market is still weak, and orders can only be secured at very 
low prices. There is no material change in the French iron market, 
but ironmasters continue to resist fairly well the depreciation of 
prices which is attempted, and only allow reductions where they 
are favourably placed with sae to raw materials. Prices are 
best maintained in the Haute-Marne Inthe Nord forge-masters 
are adhering to their resolution to restrict production rather than 
go below their quotation of 153f. In the Ardennes the market is 
weaker. At Paris there is no improvement as regards prices, but 
the demand is active. The French imports of iron and steel 
in the first six months of the present year amounted to 
105,276 tons, against 95,302 tons in the corresponding period of 
1889 ; the exports to 171,246 tons in the first half of 1890, com 

with 71,296 tons in the corresponding half-year of 1889. The 
German iron market is flat and weak. Very little buying is going 
on, and enquiries are limited, purchasers having adopted a waiting 
attitude, with a view of still lower prices. The German produc- 
tions of pig-iron in the first six months of this year was 2,339,583 
tons, against 2,092,376 tons in the corresponding half-year of 1889, 

The coal trade in South Wales has been entirely disorganised, 
owing to the strike. The latest Cardiff quotations, however, 
were :—Best steam, 143 6d to 158; second class, 13s to 14s ; small, 
9a 6d to 10a. No. 3 Rhondda, 14s 6d. At Newcastle there is plenty 
of business, part of which is due to the diversion of orders from 
Cardiff. Best steam are quoted 13s 6d and higher—the price at 
this time last week having been 13s. Quotations on the London 
Coal Exchange to-day were :—Wallsend, Lambton 19s, Wear 18s. 











THE COITON TRADE. 


LIVERPOOL, August 7. 

Cotton continues in moderate request, and last Thursday's quo- 
tations generally are resumed. In Sea Island a moderate business 
has been done, without change in prices. In American a fair 
business has been done at firm rates. In Brazilian the business 
has been moderate, ata pait al advance of 7d perlb. Egyptian 
has been in limited demand ; prices are unchanged. Peruvian and 
African remain in moderate request, without quotable change. 
East Indian has been in fair demand, without alteration. 

‘* Futures.” —The market has been quiet, but firm, at gradually 
hardening prices. The closing values show an advance of 1-64d 
to 3-64d per lb on last Thursday’s Circular rates. The closing 
values are— Delivery : American, ong poh Lm.c., August, 6 
to 6 40-614d ; August-September, 6 33-64d to 6 34-64d ; September, 
6 33-64d to 6 34-64d ; September-October, 6 1-64d to 6 2-64d; 
October-November, 5 56-644; November-December, 5 54-64d to 
5 55-64d ; December-January, 5 53-64d to 5 5464d; January- 
February, 5 53-64d to 5 54-64d; F 





ebruary- March, 5 
555-64d ; March-April, 5 55-64d to 5 56-64d ; April-May, 5 57-64d; 
May-June, 5 59-64d per Ib. 

amount of cotton forwarded this week is 40,438 bales, and 


actually ex 
31,660 bales. The sales (three days) amount to 
which 410 are on specul: 10 declared for export. 
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i 





1890. | 1889. | 1888. 1887. | 1886, 
aleaiale aes 
| | { a , middling...pexib| 0 6j5) & Big) 
American a! diala| al) ala! a] al al a | Baotou Uplnd, enidding | 0 of © ofl 0 bi 0 Ghosts 
Sea Island...per lb.) ... | 14 15 | 16 17 | 21 15 |17 | 12g 13) 16 iO Pernambuco fair .....+....-. 0 63 | 0 64) 0 515| U Sie) 0 rg 0 
ee ll | 12) 13 | 13 »} 14 (1 % | 13 a4 1l4 12) 18 ca Ditto, good ae 7 0 6 6 6 rx 0 5} 0 6 . 
ord G.0.L M. Mid. G.M.'M.F. . LM G.M.\G.0 L.MiG.M Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 10 0 | 0 88.6 8) 0 siom 
American soreness ost 64 Org 6%) 6H! 68) 7 ir 5{3 6y'5 eh hei 4 hess vse ea No 30 Water-twist, ditto 09 0 82 0 8}, 08 | 0 8 
Brea zilian. ae M.F.| Fr. G.F | Gd Fne . Fr. Gd. |M.F Fr. |Gd 26-in, 66 reed, Printer, 29 yds,4 lbs 2o0zs' 4 1} | 4 i 40\40'4 18 
ee | oo | oT sit %, | fe, 2 ot oh 5H) oe 2i-in, 72 reed, _ ditto, italbs. 2 ons 6 14/51 | 50,65 015 04m, 
Ceara, ees erenreene ore | oes } [ ° ee . Te on ss 7 Gold End Shirti : 87 
Paraiba .......... 4 ’ Gig, 68) 7k) Gr. be | OF | Me penta e104 ans Aevnties te 17 44/7 146 76 0'6 6H 
ee ee Je | ase | ase | one | ane | , 58 | ~ | 40-in, 66 reed, ditto, ditto, 8 lbs 12 oz... 8 3 | 710b,7 6) 7 447 1b 7 
Bahia, Aracaju, &c baie cil Gane dealt dos Eve Ste] +» | 40-in, 72 reed, ditto, ditto, 9Ibs 50zs....9 3 |9 3/810) 8 9/6 6/8 
arte seveneevancnee | one | 63 Gta, 7 | Tk 6% . | Bt 89-in, 44 , Red End Long Cloth, 36 | sath la e | oe | . Ne ‘# 
I on ona cossee | ove J. ore tote foe d.pos PEE | SAI UIR ssntmmeumneomntgunnin 6a 
tian—Gallini }...| ..| ..!/8 | 9 la mya 4 | 3 yards, 9 lbs i th 
itto Brown......| 44  6§ | 7 | 78) 7H! 8 7 8} 5h 5H, 
Ditto White ...... | vee | ase | seep soee sade jee | aes | gee foe | one | 5tk) Of 
Sapene Opck, be. = | 641 S| FE) | 0 Sth) Sit ae THE WOOL TRADE. 
est indian. c. | | d ! | 
Evie Pal] ia ged tap | 4. | 12h 18 |... (18 15 : ee Psi: 
atetens ede 1 cms 130 Fr in 2 n't 0" it} we (9 {LO The English wool market has been very quiet indeed, Business 
Peruvian—Rough ... |.» | -- | S$ 9} 9%) «| 7k 7t8) .. 616) 78 | has been almost suspended some days this week in connection with 
oe a a ga Tt, fa en a ll on ae id 3 \ : ie the holidays. Prices in the country are considered too high. 
Ditto Sea Island salt rh on 10 ant | 12h"|| a or (aah de}. fd Our Bradford correspondent writes:—Everything has remained 
ALTIOAD. 0cncsceccveece | coe | vow | BEE) Gris! oo. | oon] _ove | BR | 8B .. 44 | 5% | very quiet here since the London sales closed, and the reluctance 
East Indian. att F. Gi. FG. Fd FG. Fre, G.F. F.G F.G. G.F. F.G. F.G. of buyers leads to a weakening tendency in prices. It 1s most. 
OF aes 63 ‘de| 4iz ; | ve | 5b a 43 it - 4h | “" | felt in merino wools and tops; and even cross-breds which are 
M. Gin’d Broach| ... | ..| .. ) 5} 58) Big 5 BL Sib)... | ... | 41 | more in demand, are not very strong. The domestic clip has not 








{August 9, 1990, | 


THE , ECONOMIST. 


(1I.) Comparison with Previous Years. 








Sci) recuietecuael. aie 
Price, Corresponding Weekin 
Aug. 7,| ——_ eae 































































Dhollerah ........., 4 | 4} 48 48 | 4a | Pye) die 4A 448; ‘e 4, 4% 
Oomrawuttee ... 49 | 48 | 42 4/8 Sk be) if 43 4)e, 4 
4 


been bought up so freely by Bradford dealers as usual. Country 
Khandeish......... 44 | 43 \\ 43) 4b | ack ak | 4, 


holders stand out for rates which cannot be realised in this market, 


BACCO o.cecscsee | oe | ce | ove | Oe) Oh) OHH | 441 318 4 | 4g | Stocks here, therefore, are comparatively light, and_staplers hold 
Veravul, ice | 33) ‘ij oe Hig . Mt Siw | wi 4% | | . firmly for late rates ; but buyers are inactive, and will only eupely 
Com tah . a sit ow call SE baat 1 om +4 necessary requirements. ohair has hardened and is = 
BBO. 0c coccccccccce | | eee see | a. a 7 | eee eee | eee . ; few o rations. Al ca ontinues to find bu ers at v 
Siiehintll sh eee ee re . | 8% | 4%) S28! Sta, 4 perati paca c y ancing 
Selbce—idtanmviiy| 44a 1 oh oe = “ ) 5 HA 7 éré aft] ' rates, and is now quoted at 15jd per lb. In the yarn trade spin- 
Western 44 ' 41 .. i 6 |. ' | 4b 1 LS 


Imports, Exports, Consumption, &c, 
1890. 


bales. 
Imports from Jan. 1 to Aug.7 .. ous » SRAAZAB . .ccsndeccee 
Exports from Jan. 1 tc Aug. 7 ....... 200,449 , 
SE UES B “atshchocsssactaecacoomasececinse 713,460 


Consumption from Jan. 1 to Aug.7 ......... Seah %2,052,199 ... 
* The consumption compares with one week more lust year. 





These figures show :— 


A decrease of imports compared with the same date last yearof ...bales 275,560 
A devrease of quantity taken for consumption of pvoncoucesocosssons 11,580 
BD Gace OF BO GOTO SE 6.0. ds esisbsinctevice veces vcestcnessiecessovccoveseds 74,000 
Rp TANS S NOD vaiivcitciess tivatie bah vesevetihbodeiduneepsbidiecnhsssinmsennelenets 59,890 


In speculation there is an increase of 35,320 bales. 

The imports this week have amounted to 34,378 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 30,000 bales, against 12,000 
bales at the corresponding period last year. 
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MANCHESTER, August 7. 

There is no change observable in any department of our market. 
The cloth demand has mainly been confined to shirtings of the 
better qualities for India and China, and as makers are well 
enmnged forward, they have been able to command very full prices. 
Mulls, dhooties, and jacconets have also been held for extreme 
rates, but the last day or two buyers and sellers appear to have 
got further apart, and only in exceptional cases has business of 
importance gone through. ‘The finer reeds of printing cloths firm, 
with moderate sales, and velvets have been in more active request 
than for some time past. Lower qualities of goods have been 
difficult to sell in quantity, and although quotations nominally 
remain unchanged, the tendency is decidedly adverse to producers. 
Export yarns have been quite inactive, and beyond a limited turn- 
over in Eastern descriptions, little has been done. Still, there is 
no immediate pressure to sell, and merchants generally have had 
to pay current rates for their requirements. In manufacturing 
yarns there has been less inquiry, but owing to existing contracts, 
as well as the strength of the cotton market, spinners have shown 
no disposition to entertain offers at anything below regular quota- 
tions. The market to-day shows no improvement in any respect, 
and altogether only a comparatively small trade is reported ; at 
the same time, the tone is fairly steady, and any signs of weakness 
have been of seldom occurrence. 


(1.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1890, 

















eee a 
adn | Sen Ses" | Sa See" Sei 
uly uly uly | | Jul 
| 18é0. 81. | 2. | aT. | 1a | 3. 
Raw Cotton—Upland middli wi Seni oon o olock es abel 
_ middling...... per 0 6 0 
- Ditto, good middling Dsteheed ‘geilion 0 0 Bik 6 06 
_ Pernambuco fair.....,,........; 0 10 0 0 0 0 
- Ditto, good fair ..... samatatl 19 71/07/0710 71/0707 
Yarns—No.40 Mule-twist or, oe eee 610)}010/0 10 6 0 93 0 
—  No.80 Water-twist di 69/0 9'c 9/0 8 6 Slo 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs! 4 14,4 13.4 13)4 164 146 1 
27-in, 72 reed, ditto, 6 lbe2ozs 5 14,5 14,5 ibs 1g 5 16 65 1 
89-in, 60 reed, Gold End Shirtings, 37) 
Yards, 8 106 4 OLB ..rcerrervereerversvserrene| 7 447 447 447 447 437 4 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 oz... 8 3/8 3/8 8 8 81/8 818 8 
40-in, 72 reed ditto ditto, 9 lbs Gom.....9 3/9 8/9 3/9 819 1k 9 
ge ary a End Long Cloth, 36, | 
GOT, 0 FG ‘ccccccocccnseosscccseoccenesane --i6 316 31/6 3'6 3'6 3/6 3 









































ners are pretty well employed, but new business comes to hand 
slowly, and quotations are indifferently maintained. In the stuff 
trade there is a fair distribution of goods from the warehouses 
Repeat orders are however scanty, and the McKinley bill in the 
United States is producing great disturbance and anxiety about 
the worsted coating trade. 





JUTE, FLAX, AND HEMP TRADES. 


Business has been done in new crop, including good native, 
marks at £13 to £13 7s 6d to Dundee, the low prices inducing 
buyers to operate, although trade is by no means satisfactory. 
Latest telegrams report partial floods, and the market closes. 
firmer. 

Manila Hemp is without improvement, but the market now 
shows a firmer tendency. Sales small, including August-Se 
shipment at £33 15s, c.i.f. terms. Receipts, 4,000 bales. Fait 
quoted £31 5s, f.o.b. ‘ 

The Dundee Flax markets do not present any change. Therei 
now a little more inquiry. ; 

From Messrs Wilson and Berg’s circular : —‘‘ Owing to the 
reduced state of stocks at most of the Russian markets, there # 
little or no business doing in goods for shipment ; interest is now 
directed to the new crop, and the reports are, so far, ge 
favourable. Some small sales of Archangel goods continue to 
place at about recent prices. At Pernau the weather has become 
more favourable for the growing flax crop; the temperature is 
warmer, and a good many fields are in flower. By telegram from, 
Riga to-day, ‘Weather favourable; crop prospects meantime 
good. Exchange, 83.’” 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday... 
The Bank Holiday has been extended this week, and compat 
tively few public sales have taken place. A steady tone prevails. 
in the markets generally. 
sUCAR.—The alteration in the French laws with regard to suge 
is soon expected to come into operation, and the practical effect will 
be a stop to the present system of bounty on exportation. Prices 
of crystals and other produce are raised in Paris ; indeed, thet® 
appear few sellers, and other Foreign refined is firmer. 4” 
market here has been stronger, closing fully 3d dearer for most 
kinds, Crystallised West India meets a good demand, wil 
sales by private contract of 7,000 to 8,000 bags, at 16s to 178 
St Lucia, 15s 6d. 450 casks Barbadoes are reported at 14s 6d to 
Muscovado West India scarce. More aetivity prevails in ' 
refined markets, and Beet for August dalbienpiies advanced 
6d. New crop is considerably less in price, closing firmer. 


Imports and Deliveries of Sugar in London to A with Stocks on hast 
“iol Malm tone tao ete ge 


, 1890, 1889, 
Tona. Tons. Tons. 
ee sonantpnnbdibineaiena 141,450 ... 210.800 ... 197,500 . 
IE scesrctoswatinedieons 157,500 .. 185,800 ... 175,700  w. 
IE ra: elengt ennieihis aiibe 31,900 ... 55,800 ... 75,400 . 
Stock, United Kingdom 111,200 ... 266.000 


.. 138,700 |... 266. 

Cane Jaggery, per cwt... 10  _... 126130... 89 
Good brown West India 14/0 14/6 .. 190 |. 123 — « &= 
Crystallised Demerara... 16/6 18/6 .. 22/6 24/6 ... 1710 190 _... 1402 
Beet, 88 per cent. f.o.b. 14/3... 19/0 19/3 ... 13/10) 148... ‘ 
Fine French loavesf.o.b. 17/0 .-- 23/3 23/6 ... 18/44 18 

| Java afloat Nos. 15tol6 150156 .” 226 230 
Tate's Cubes, No. 1...... 20/0 
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Jaggery is higher. Sales include 200 tons Cane, on the spot, at 
‘10s 44d to 10864. 400 tons, July-September, by Sanam: at 
:10s 6d, landed, and 10s, ex ship. 

Mauritius—About 12,000 bags syrups have sold at lls 6d to 
13s, chiefly the former price. 

Refined.—Stoved goods have been in steady demand at 3d 
advance. Pieces are also dearer. The French refiners have raised 
their prices, or withdrawn from the market. Fine cubes and 
loaves nominal. Crystals are dearer, No. 3, 16s 9d paid, c. f. and i. 
Dutch crushed and Foreign granulated rather higher. 

Beet for early delivery has alvanced. German, August, 14s 3d; 
new crop, October-December, is about 128 3d. Ready Beet, 14s to 
‘14s 13d, f.0.b. 

Java.—Business in new crop for America exact prices not 
reported. 

- RUM.—No business reported this week. The total stock of West 
India here does not exceed 15,000 puncheons. 

cocoa—There have not been any public sales, and few are 
‘declared for the ensuing week. The market is quiet. 

COFFEE.—Prices have been firmer, with some advance upon Rio 
‘for delivery, and more business done. Afterwards the improvement 
‘nearly lost. Receipts at Rio Janeiro and Santos keep moderate. 
The public sale on account of the Netherlands Trading Company 
held last Tuesday went in advance of valuations. Good ordinary Java 
554c, equal to nearly 93s per cwt. The spot market here is better. 
Public sales were resumed yesterday, with a rather limited supply, 
including 2,339 bags Central American, which realised 6d to Is 
advance ; foxy Guatimala, 94s 6d to 96s 6d; colory, middling to 
fine, 98s 6d to 1048 ; New Granada, 99s 6d to 103s; Costa Rica, 
96s to 97s. 13 casks 5 barrels Ceylon brought previous rates. 
150 half-frazils Mocha bought in. 59 bags Liberian sold at 91s 6d. 
Of 1,010 bags Santos, a few realised 86s to 91s, ex quay terms, for 
good to fine. The European stock last month experienced a 
reduction estimated at about 10,000 tons. 


Imports and Deliveries of Coffee in London to August 2, with Stocks on hand. 
1890. 1889. 1888. 1887. 


Tons. Tons. Tons. Tons. 

EMPOFted ....0.cesssecescer sesesorerees 34,700 ... 40,670 ... 25,740 ... 36,260 

Delivered for home consumptn 9,380 ... 8,570 ... 8,350 ., 6570 

* » export.............. 21,160 ... 15,430 ... 20,150 ... 15,660 

TRIE a0 snconospasecancpsnsanssiteinasess OOO, oun BA IOR wee, SEM de Bh TMD 
Estimated stock in chie 


European ports, July 31... 90,000 ... 127,000 ... 91,000 ... 157,500 


Prices of Fair Channel Rio at this Afternoon’s Call. 
Aug. Sept. Oct. Nov. Dec. Jan. Feb. 
Fair Channel Rio, type 2 80/0 ... 803°... 77/6 .. TSI6 «. 76 
Santos good, type O ... ... 02. 88/0... ee vee oes My <beg,  s000--aoe 
TEA.—Supplies of congou now come forward with regularity. 
A moderate business has been done in Moning at about late rates. 
1s 84d paid for fine Ning Chow. Some new season’s Kaisows have 
sold at 9d to lld. The first cargo from Foo Chow is here. 
At auction the supply has not exceeded 2,611 packages, including 
new season’s Moning at 64d for fair. 6,134 packages Indian yester- 
day were chiefly new season’s, and went rather slowly. Fine in 
demand. 2,947 packages Ceylon went at about last week's rates. 
The latest returns show a further increase in the consumption. 


London Statistics of Tea, June Ist to July 3lst. 
1890, 1839. 


Lbs. 
POOR iiiiieeckciic 24,245,748 ...... 
38 11 


Deliveries ......... JOU, 
Stock 64,261,027 ..... - 62,888,598 ...... 77,846,409 
RICE.—A dull tone pervades the market. During the week a 
steamer cargo of field Siam, 2,500 tons, sold, August shipment, at 
6s 83d for Bremen. Rangoon quoted 7s 74d to 7s 104d, open charter. 
Cleaned rice has been in moderate demand. 
SPICES. —Public sales are deferred until next week. Speculative 
business has been done in pepper at firmer rates, including 70 to 
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140 tons Singapore black, to arrive, at 59d to 5}d, according to 
date of shipment. Some near 54d. 130 tons Penang white latterly 
at 6§d; August, at 6§d. Business on the spot at same price, 
About 1,200 bales Zanzibar cloves sold for delivery without material 
alteration in prices. 

FRUIT,—Sales generally have been unimportant, with quiet 
markets. Fine currants are in limited supply. Crop reports con- 
tinue satisfactory, and point to an increase upon the previous 
season’s if the weather is fine. No change has transpired in raisins. 
Valencia crop favourable. 


NITRATE SODA is steady, and held for the higher rates last quoted. 


SHEILAC dull, and rather lower. Sales for delivery do not 
exceed 700 cases: TN, September-October, 948 6d to 958 6d ; 
AC garnet, September, 91s The stock in London on the Ist 
inst. a reduced to 49,250 cases, being far below an average 
supply. 

INDIGO.—The unfavourable reports from Calcutta have given 
strength to the market. Importers do not offer much, pending 
later estimates of the crop, now said to be partly injured by rain. 
Prices rather higher than in the July sales. 300 to 400 chests sold, 
the bulk Kurpah. 


DRYSALTERY GOODS.—A limited businesss has been done during 
theweek. For gambier, near, 26s 6d paid. 


CHEMICALS.—The markets are quiet, but without any important 
change. Cream tartar meets a limited demand, 100s or even less 
accepted. Sulphate ammonia firmer. Prussiate potash sells at 94d 
for English. Soda crystals firm, and in good demand. Sulphate 
copper rather firmer; distant delivery, £10. Citric acid cannot 
well be bought under 1s 34d. Tartaric, no change. Finest makes 
of English are at 1s 3d. Bleaching powder steady, but quiet. 
Chlorate potash, 5d. In German quinine, business for delivery, 
November-December, at 1s lid and 1s 1d per ounce on the spot. 


METALS.—Imported tin has met a good demand, at irregular, but 
firmer prices, the highest during the week being £94 12s 6d for 
Straits, cash. Yesterday, £94 accepted. Three months quoted 
£94 17s 6d. Banca in Holland, 564f1. The market now quiet. 
Copper steady, with sales of fair extent, at £57 58 to £57 lbs, 
G.M.B., cash. Three months sold at £57 17s 6d, being in all 
positions rather higher than on Friday last. No material change 
can be reported in English copper. Lead firmer in price, as quo 
Silesian spelter is hardly up to the highest point of the market 
last week ; August-September sold at £23 7s 6d, ex-ship. Quick- 
silver, in eecond hands, shows a large decline upon the importers’ 
price of £10 10s. Manufactured iron is steady. Scotch pig strong, 
at higher rates, in Glasgow, with sales as high as 47s 10d, cash. 
120 tons London rolled zinc, by auction, sold at an advance on 
the July sale, viz., £25 10s per ton. 


Closing Prices on the Metal Exchange to-day. 
Glasgow 


Straits Tin. Copper G.M.B. Pig-iron, ter. 
Per ton...... .. £94 5s . £9773 64 .. 478 95d 225 Te 6d 
LINSEED is firm, and rather higher than last Friday, but not 
active. For Calcutta seed, August-September, 42s 74d paid, and 
game months, via Cape, 42s 94d; September-October, 42s 74d. 
Seed arrived, or near, quoted 42s 103d to 43s. Azov quoted 41s 3d 
to 4ls 6d, autumn shipment, Bombay, in Hull, 43s 6d to 43s 9d, 
landed terms. Shipments from Calcutta to the United Kingdom 
in July were 101,000 quarters, against 177,450 quarters in 1859. 
OIL.—Prices of cocoa-nut maintain the advance from the recent 
lowest point, but sales are small. Ceylon, £28 15s to £29. To arrive, 
per steamer quoted £27 5s to £27 7s 6d, c. f. and i. Cochin firm, at 
£31 15s, c.i.f. The stock is light, also the quantity afloat as 
compared with previous years, while deliveries show some increase. 
English brown rape has declined to £28 ; spot, £27 58, September. 


————— 
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Revenue past Half-Year|yent per Av) | nes 2 I sce Bas Mile Cost | E |Aguresste — = =e mals Kear Aqgreente ities: Com 
peasant igen OSC Lae as ) oe 3; per Week. | | Passengers, &c.; Goods, &c. otal. 
pos Work-| pixed Hit,| HBG, | Mame of Rellway. | #2 ses as HEE pa te | 3 | toaca dh cell A cal toad. 2 peu onl 

raffic ing Ex-| © ixed | | 2a0| £5 3 | 1 188 1890 1889. | 1800.| 1960 

Ch'rges| of | of | s oie | 1890. 1889.| Mile. 1800. | 1889. 800. ) 

a4 wean | 1880. 1889, an ans zt are | | a ouuhes oehage 

£ £ £ . | 4.1 @4.60 4:1 @lte e°F +9 r 

rae 69,87 sr.i74 nil, of Cambrian asses | 6,004] sioa 6.110 ari fs | a6 | 26,388 12 | rsa 15,636) 8,140) 7,000; 24,276) | 24,436) 387 | SBF 

| 14, 474! 3 é Wurnes ........ | 2.ays| 7.23% 10,130) 9, 92e 73 | 71 | 44,868/ lo9g | 11,275) 10,498 33,893) 36,092) 46,171 Sees 
916!,803,1134,011| zauroal| Th |g | Qermete cen eeeee | eet eee uzises) 6250) W| Bs | soe! | O74 | 266,916) 256,708) 103,717/ 151,567| 430,04) 407 360) 161048) 1006) 
2231190) 1251,117 676,774: 34 | 6% | Great Northern | 57,345! 48,069, 105,414) 103,270) 108 | 108 37,416) lao 210,263) 20€,70-| 236,004 347,088) 446,607 433,031 : 
$505,007 | 214,754) (463,278) Great Western 126,720) 90,230! 216,550 246,600, 88 | 83 | 30,601 / 164g | 485,260) 471,270) 443,580 $51,800) v3l, 905,070) 2,477 | 8,4605 
2106,0u3/ 1171, 508! 44 | 48 | Lanc. & York. 54-379 49.5u8. 103-977) 10,602) 198 | 190 4} 120g | 214,803! 205,845) 240,043) 230,425! 454040) 496,271) G2dt) BO 
GO17 200) 3125, 234) 1378, 200 8 | LG N Western 1. (165260) 127167), 200,920, 279,216, 156 | 149 | 62,773! 181 540,039) 680,506, 614,628) yi sup) 1,214,467 | 174,700) 1yB76y 1,656 
1320,026] 547,974 399,975 10. | Li, Brighton, ke... | 627462) ‘11,204! 73,866) 73,742) 164 | 156 | 61,457 | 161 | 216,896) 214,04) 68,603 66,004) 276,02] M10.046/ A704) 478 
176,508) ¥4v,U17) 410,708) ‘i Th | L'a BeWestern’ 2. | 69,955) 26238) 90Av6, 88,640) 1US | J0L | 35,408) 160, | 274,363) 264,510) {26} 30u,i01) S0.udo) $90.) B60) 
To,250) 352,152) 345,766) nil. | nil, | L., Chat. & Dover. | 35,785| 6,016, 41,804 41,401 236 | 226 | 160,244) 23$ | 137,458) 138,805) 34, % 05,065) 160,643, a0) 188 
133,247) 61 28,423) 9. 6 . d., Tilbury, & 4,700) 1,298) 6,498 6,898) 838 | 101 40,086 | Licg ) 19,061) 31,76y! 6,268 > 
146,254) 56y,775| 6ou,894 i} pnd, SuDery ¢ | ms 46,307; 43,001/ 168 | 166 | 93,314) 3b] .. Soin 4 226,828) 219,1 ee = 
si: 1,867) 74 Maryport & Carlisle} 741! 1,600, 2,381! 2,317) 58 | 20,787 | Leza | 8,476) 8,917 7/306) 1169) 21 sol st 
ia 134,638) 3 24 Metropolitan ...... oe os 13,262) ee a = bn ga ora | ag st a $7553 aan 1B 13 
oui , ee ee es ‘ 
4374, 156) 2276-545) 1085, 348 “T ° Sw auaheobeb 86,890) 114,032) acoets sozurs) 164 | 145 | ese41 | 148 | 310,287) 200,264) 660,639) 611,084) sTu;e20| 813,948) 1,200,| 12083 
$654,273) Luly, ho} 734,700) gs | $$ | North-Eastern’... 61,500) 47295 1Lbd.504, 147,800) 93 | US | 38,064| 172) | 265,780) 249,668) | 451,048) 729,266) 651,006) 1,678 | 1678 
447,811) 113,457) 66,070 { 7h | North London ....| 6.953 2,801 6.564, 8,400) 730 | 700 tude | 20,880) zat Bie 45,719, 44,420 a a 
ma 168,27} 112,404) g | 6 IN Staff.— Kail. | 7.463} 6,224, 26,376 she jst { ee 6 one a, | aes ra 67,047 {it9 . 
S360 47,650 97,7041 10 | 6 | Rinmuey 2 jt | Sue] Bes | 48 | a) ook ioe i701) TL} 
1257 48s) 56 4 34y,003/ g 6 | Bouth-Eastern .... | 45,860 13,272! 69,132) 57,494) 138 | 137 | 66,636) 123 Se 179,308, 2tv, 4264 108 
336, Ol} 06,9901 16 | 10 | Tam Vale..........| -- | -» | Bbio, 16,816) -- | I | 36067] OOH) + | ve | 
Msae,on6) 732,875) sen,7az| 6 | 64 | Caledoaiont” | 36,026 37,061! 72,082, 09,003] 92 | 89 | 61,944 1268 | 35,026) 9°, 988) ror 
$8,615! $16,561) 199,200] 4 | ¢ | Glasgow & B.-W. }| 13,519; 13,746 27,565, 26,785! 78 | 88 | 86,100) log) 15,919, 13,39) Fh 
pl Sues! 1 | 1 | Great N. of B.t....| 4511 Reus sai Baez) 38) 38 | MOL) i) Them) 
t $B 7,045; 3,103, 11,048; v jo, aaa 
1856,55:| T2u,06e! @u4otl| 18 . | H ighland: "7 | qolosc! s3ugT) 73,123) G8,416) | 63 | 94,907 oot | 40,086, 92,17 
4,015) 21,082] 16,340) | insen. | | sorrl sel asesl gaze) 85] 95 | t6,0n8! och! 9,660; 9, 
1A wa iat ¢ HI Belfast & N: Crtie | ain 2,678, ost bd | 39 | 13,648) 116 | 16,66s' 16,118) 14, i 
+ Su, 296 j es o* ice . } we i +4 ot 

6.831 201,641] 80, 108 hy ' Genes Narthorn ant 9,202/ 6,118) 15318 14,327) 32} 2 | 14,97¢) 122 | 47,063) 44,780) 29,11 = 
i $5,350! & | 6 | Gt.Southrn and W.| 8,05/! 6,407| 15,29:| 0,008) 29 | SE | 16610) 11S | 45,260 S03) = 
EL tt 76.214) 5 ee Mid. Gt. Western | 3.983! 5.231! 9.214 9 148! x* Ss 12,747! 107 19.996) =19.. 2" 








*Ffrom January lat. t From February lst. 


22.202 











By gaia Ban, Oca os eae Rl 
Se Cee aa eae ee cae 







ont 














Mee, 1034 THE ECONOMIST. [August 9, 1890, 


December, with a slow market. There is not any feature to notice | COFFEE.—Public sales have been small, and went at yesterday; 
$ in linseed, and a moderate business at easier rates. Landed, | advance. 200 bags pale Manila sold at 928 6d to 93s. 263 bags 
£23 178 6d to £24; last four months, £23 2s 6d to £23 58; Hull, | fine ordinary Native Mysore bought in. 556 bags Foreign included 
usual casks, £24. The few sales made in olive have been at firm | New Granada, at 988 to 103s 6d; Vera Paz, 1028 to 1l0s, gy 
rates. Mogadore, £34 to £34 10s per tun. bags Brazil bought in. 
TURPENTINE has declined to 31s 3d to 3ls 6d, and the last four RICE remains dull. 
months quoted the same. Market rather quiet. 


SPICES.—Further business in black and white pepper to arrive, 
PETROLEUM OIL is steady. Latest quotations : American, 57d to | at firm rates. 


4 5}d ; last four months, 54d to 53d ; Russian, 54d, and 5y,d to 54d SHELLAC dull, and no sales made. ; 
respectively. imports of the latter show an important increase as TALLOW.—Of 1,583 casks Australian, by auction, 1,240 cask 


compared with last year. sold at steady rates. London melted remains at 25s 6d. 
TOBACCO.—As usual at this season, there is but little inquiry for 















American tobacco, the late unfavourable advices as to crop pros- LONDON rem Wanker. 
poe) eave caused imorenens to aorgene ys prices for all ~~ Ber 4 Epon, 
© present, buyers have held off from operating. In sub- i acialaeia 2 4| Inferi tton ..... sous 
stitutes very little has been done. . Midalin ditto seihineceiint jajeiien ‘ i; Middling ditto. an 
- ima baal scnibeibbeeatguchobnmeniis rime ditto ..... opecinhin taeiiiil 
POSTSCRIPT. Friday Evening. NCEE, sites S 4] Loferiog pork .........cccscscoscessossss 
SUGAR continues active. At the public sales to-day, crystallised | Fistdtis 82 | Biret ditte 002 TL 
West India went 3d to 6d higher than last week. Demerara, LONDON POTATO MARKET. 
< to 18s oS i eerie 168 3d to 178; syrups, lls 9d to Per Ten 
;_ grocery Barbadoes, 15s to 158 3d. 129 bags 1,299 | new aiyatte.....cccccesceccsseesnes 703- to 100s | Earl Ri stisoiih 
pockets Natal syrups: brown, 11s to lls 3d. — ee are ; 40s te 80s en 














Commercial Cimes.—CHeeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. | 





















































































LONDON, Fripat DRUGB—{Con.) ed s 4 | METALS—B.Copper & © & # |SILK—(Con. sd os @ | TALLOW—per cwt 
ARROW-ROOT—per ibs de d | Oil, Cassia.. perib 3 9 4 0 ., Tough p. ton 6t 0 ¢3 0 | China—Tsatlee, No.2 Peters mew tO é¢ }F 
Bt. Vincent com.tofn @ 1f 0 3;| Aniseed .......... 6 4 6 & | Best selected ...... 64 0 66 0 BERD necnsesenten 6 16 0] Australian mutton 4 0 9 
COCOA—duty 1d p. Ib Peppermt.,Hothke i1 4)11 6 | Sheets ............ 69 0 71 0] No.4and6 ...... 10 6 15 8 do beef .. 24 0 & 
yidp Opium, rky.,fine..14 6 15 6 | Chili 77/6 8710 | T 40 
Trinidad grey to ord R me Chins frenade 10 3 8 a and g. m. b... 57 7/6 & DN sestcece 0 1 TD avesccs ooeee 06 OF 
a. 53 0 62 6 ry . ustrin., Wallaroo 0 0 0 0 Long-reeled ...... oe 00 TAPIOCA 
Minas SS lpm SEES Lien Steere 8 OO] Gene og ba 8 [tAPlocAR 
TURNED a cecessecs 0 6 0 : ° FCCIEG «+. see “ - 1. flake p. Ib.... 0 
Good to fine... 6t 0 63 0 | DYE STUFFS, &c.— mare 7 6 : ° i cain nie 14 6 16 . OS Wenge per cwt } use 
Ceylon, mid. to fine 95 010; 0 |Galls China perewt 66 0 68 0 | Mail rods - 710 8 0 | Patent Brutia ..... - 0 @ © § | TAR—Stockhim.,pbi 18 0 @¢ 
Saree eo 6 0 | toluene go 0 10 0 | Sheets $0 8 16 | Itsin~RawwieNiovi ) °° ° | Archangel ........14 0 08 
UFINAM .......4. 2 © ® ccccccceves . — ,wte, 
OOFFER—duty 14d per Ib Turmeric, Bengal .. 14 9 14 6 Bors, Wales es 6 20 Fossombrone ves F196 %2 0 Ene -Ante 4d per Ip 
Cepien, om. Slow ssid 98 0101 6 | Gambier, block...... 73 00 a 's, ditto 00 0 Other kinds ...... tp + 0a ow 
iddling to fine ..103 0113 0 |Cutch good to fine.. 24 0 34 0 kaitinen ook or ot 7“ Teewa—-Teapent. 22 6 25 6 Fine an ou ou 
Ross fntia,planiisn. os Site  |prer OO es Ss Lend“ Eng piavervon 3 0° 136 | Tramsdo''.-::.":1., © 0 @ 0 |Souchong,comtogd 04 18 
NR 93 0 95 O | Pustic. jamaica .... 4 & 410 a rs Soe aenean £13 0 an SPICES—Pepper— Ool he to fiuest...... 1618 
Mysore, med.to bold 100 0 135 0 ta * 510 6 0 = silver per bottle 10 0 » » | Black, Eastern plb © 4 0 5 Stomens Mais steseeees o7 86 
Manila, fair Indan 92 0 9 0 | Lima Wood 910 10 0 ey. Eemaneerses 23 7/6 23 1 Aleppy & Malabar 0 6 0 0 | sonny nee ccior 12 86 
Clagpr.. picked Bally 9 0 6G 0 wood,Campeachy 9 0 1% 0 Tin, English,ingote 97 19 93 0 White, Singapore 0 4 0 9 = range Pekoe 
Mocha, mixed tofinel02 0 110 0 hagrend Dn 910 1) 0 | gatralts ..........+- 03 6 © © | Pimento............ 0 22 0 3% MUON ...... 200+ 0 6 
Jamca.,ord.tofn.ord89 0 98 0} Jamaica ......... » 0 6 10 | Zine, English, sheet.. 26 9 © © | Ginnamon—istCeylon 0 73 1 7 oro Foockow sesees o7 18 
Uer-iacgjtofte Ms 8 |matandes. 4g $e |MabmitTGtiy 4 fe 9| Beamaaagere 6 4 + 4 |buatommomes ¢ MEE 
m o ne 9 Ve - oO r an oa 98 8 8 2S Seen 
Ord. to low middlg 92 0 96 0 ao oe ear *: 34 BONE .4.<<asss- 14 6 16 6 | Qassia Ligneaunwkd 21 0 22 0 Fagen, com. tofair.. 04 @ 
Centl, American, &c. 94 0 97 9 | ELEPHANTS ») go 9 | MOLASS'S—W.Lpewto 0 0 0 | Cloves—Zauabr...... 0 St 0 58] y 9° nest .... OM 
Middling to fine .. 98 6105 0 4 a percwt. 70 0 OIL8—Fish— Dw 1 cccncsece 8 1si*s yee. eum. too oH ¢ 
Foxy Guatemala.. 94 0 96 0 | ¥R oer, mes 2 4 Sperm, Crudeptun 46 0 46 0 | Ginger—per ewt Gann oe Sots Fe 081 ’ 
Brazil, Rio. quay terms | my ao eee Rah -+ oe ee 6 & 6 Ooshin,scpeds ptdo 26 0 8 0 anpow der,com.to fr 0 é ot 
rst to low sup ‘heen @kh 2a ~ ey ae oO rough .... z —e, vese \ 
Fair to gd. channel 83 0 86 0 | Yostlzaa .......... ees) ee erSs ees s-dee ce D vo oo | indian and Ceylon— sat 
Commontolow fair 73 0 78 0 ean ras oeeve Sea Rost indies a in: 10 00 son on wee obeben 06 i4 
Bantosgoodaveragess 0 89 0 | 2. TON Ou i diy pd ° ° Olive—S8panish 40 0 41 0 | Jamaica, low&ord. 65 0 72 0 a ekoe .... 0 8 26] 
Suberoase va 7 aioe ae te cea” . Sicilian cana ov 00 Do. mid. to ont % @ . . want ieee $ : 24% 
s s ’ »§ POT CWim (j(j — $F = REMEEERREL. wear weaccae ei r 2 0 “ e 
Acid, cleric .. pertb x a) 1 8 [Valencia jn. 38 0 2) 0 | Momadore 72.22. 340 ge10 | Nutmegs brown .. 3.2 3 4] Pekoe 3. om Me 
a oe eS Muscatel "2..0.... 45 0.115 0 | Seeds, Linseed p ton 23 16 34 0 | BPERITS—Rum, dty.ppt-gal.1010] Orange Pekoe .... 0.0 08 
Tartaric, English.. 1 24 1 3 | Qiang sc--s70* 40 0 62 Brown, English.» 28 0 © 0 bd, 3010.35 0-P 2 8 210 | TIMBER—Timber and Hews 
Dalpburic .......- eA ® El --_idlnteatgede 0 35 0 Ground Sut 00 90 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
Alum, lump & gnd pt£6 10£6 6 | 0S s‘iichispe 0 © 0 6 | Cocoa nut Ceylon .. 2810 29 0 | Demerara, proof.. 20 2 2 Memel fir ..p load 30 0 108 
monia,carb..p lb 0 3) 0 3% | Oranges, ©. Bchisp.c oe tl, pet. Pitch Pine Timber 6 0 % @ 
Muriate.. per ton £25 0 £30 0 Beconds .......... 00 00 “See eeree 33 0 33 10 Leeward Isl., prf.. 1 9 1411 Genada red pine & Oa 
Bulphate = ,, £11. 7/6 1 126 aaa oe a 3 rm Cee labeka 330 35 0 prandy. duty wae tea eat on —" yel. pine, Inge 75 0110 ¢ 
R Arsenic, lump per ewt. £20 £22 0 ‘alermo ....perboz 0 0 O © | LAIG..........e0e05- ’ y per p € i mee small 40 0 % 6 
P Lemons,Palrmo,p.bx 8 0 14 © | Petrulm Oil per8ibs. 50 0 5) No. Vut.14 3 14 6 
Cowder ie A ie ina, selected... 10 0 16 u | Oil Cakes, Lnsd., En Ist brands)" 1887 ..11 9 12 0 | Quebec oak.......... ue ome 
Ashes, pot per ewl. 34 9 0 0 | Meta ti chests 0 0 0 0 | perton-.......47 0 796| imbhde | ict oO i 3 Baltic oak +0 0 Ss 
Brimstone, Roll.... 6 0 8 6 Nuts—Brceelona,p.bg. 24 0 0 0 sipertenn saxeenee oo " Gere cutete, sey path ° a 8 Wainsct ign tei be 55 0 8 
Bleaching powderptn£6 10 0 0 |FLAXat Dundee £8 £ 8 Seed 0 ee tae : Deals & Sawn & Prepared Wood. 
Linseed,LaPita.,afit 416 41 9 | Malt spirits, duty pd 13 6 15 0 id. 
Bo eet 0 0 0 [at Betecbury 12 kd, 19 9 27 9 | Bombay praiéibs 43.0 43 6 |Germanspirite .... 0120 O11 | Norway, Petrestd. £410 09 
Calomel...... perib 3 9 0 0 — ohead 16 o 17 0 | pOslcuttapraid lbs 429 0 2 | sUGAR—per cwt PEE ors Oe a 
orrosive Sublimate 3 1 0 0 |GUTTA PCHA—p.lb sd s d Rape, Feros tte 3% 419 42 0 Brit. W. India, refing.13 6 15 0 Sadia |<<i..cccce 1 i 
cach, bichrme pribe 380 ¢ {HEMP ee ¢%|pLUMBago— Susie ian Mancing 00 0 0 ee crass”? 1 3 
, bichrmt. pr — . 8 — , - 
ons 0 FH © 5 |8 Petersbg.,cln,p.t. 0 0 0 6 | Ceylon,lumppercwt 8 0 13 0/| Refining ........ 00 00 a —.~ | 0 68 
ydriodate ...... 11 6 11 9 | Manila,fairtogoodro 36 0 40 0 | pROVISIONS— Mauritiuscrystallised15 6 16 6 =. 4 — ,. t ee 
Prussiate, English © 9 0 0 | Jute, goodtofine .. 1610 1910 | Butter—Corkpercwt 0 0 0 0 —  Grainy.... 14 6 16 6 American spruce .. 610 Ib 
Sulphate perton 00 0 0 Low to fair........ 810 16 0 Friesland frsh,f{nst 80 0 82 0 | Syrups, low togd yelts 0 14 06 Pitch Pine Planks 100 8 
pitate . perlb 310 311 | Coir Yarn, gd.to fine 18 0 37 0 UT nc Aneas a0 88 9 98 0 Low to good brownll 0 12 6 Dntzcdck, 40ft.3in. 0 9 2 
l-Acetos.... perib © 6 © © | Common tofair .. 1010 17 10 | Baconsngd.—Wirird. 0 0 © 0 | Bengal, Accra...... -0 0 9 Y | gtaves—Baltic p millel76 0 1% 
Sal-Ammoniac prcwt35 0 87 0 English p.cwt £210 610 | Limerick ........ 0 0 0 0 |, Low to good brown 0 © 0 0 | Quebec, perStnddo 70 0 & & 
; Boda Bicarbonate p.tones & 6 10 | HOPS, English p. apelin 0 0 0 | Penang, Gr. and crys.0 0 0 0 itd 
Orystals, ex. ship £32 3 8 HIDES, Ox & Com pibe d ® 41 Gontinentai ...:.: 0 0 0 0 |,,Native brown .... 9 0 9 € | TOBACCO— ast 
? Coustic, London - £10 . 10 10, Ooner 2S. ~ ee : St Hams, York ...... 93 0113 0 ms , steee 2 : ° ° oni duty % 94 per we . on 
--+. per degree 1 eenees EE ae OD pat ceci alone voes 0, per “ 
lead Whites ewt 25 0 2% 0 Australian ..... . ; : : : einer 0 100 © | wantle “superior” © v © 0 | Virginia leaf ....... c . ' 
‘ a 00 00 OO SKY. oo . 4 Limerick bladder 60 0 61 0 Low brown ...... 00 0 0 — stript..... - o tot 
Bulphate Quinine— oa . ° 8 | Gorkund Belfastdo 64 9 60 © | Siam and Chinawhite 0 0 0 0 | Kentucky leaf ..... «*@ He 
Penes ean Sette of 8 $1 Rerkinandkeg,Irishas 0 64 0 w to good ye"low 0 0 0 0 — — stript 0 4 ORE 
Se wetibiohd ikea 8 TOUT Ode O ag] American and Can. 0 0 0 0 0 ee ees 8 eee wis 
wg S saeseses ° . : 00 0 i 0 4 | Pork—Amer. & Cana- are. grey and waite @ . 8 . Cee Tie one 
Siar, avesened 0 o | Drysaltd Mauritius © 32 0 4 pO ain perbl ...... 0 0 © © | BITUPS ....-cceseceee u y 
German, in bulk... 1 oe ; : . ‘ aes Cima. “7 ee a poy 9 2 0 Havanns <hGia : $s 
pper ..£18 0 18 10 +] dian, perte........ 0 00 Kgpta-¢ 8 Cigars, bad. 
' | eee - 00 08 os10 anaes ite, new 48 0 64 0 YTUPS . «22.6... 00e © 13 O | pURP’NTINE, pewt 31 6 ot 
Bulphur flour ...... ® 1910 American, new.... 47 0 48 0 | J#vaatloat, 9% prceent 15 6 15 3 of 
Vermilion, Eng. pib 3 4 0 0 angel, fne 42 66 Gouda ............ 44 0 48 9 | Cuba, Centrifugal. 0 0 0 0 WOOL—English—per PE a 
A ton : 311 @831 Gruyere .......... 700 16 © Fr.togd Muscovds 0 0 0 0 | Fleeces8. Du. hggs.£i) 0 ne 
allsend, best ...... 18 ¢€ 19 0 ie . ordnry. ; : : : RICE—Rangoon toarr Rerixnsp—London . Half-bred boggs 10 u ; 
HINEAL— -.. —hapecenmpenets openchtr...pewt 7 7 °° = neon net i oe 
Gosllversper tbo 11 1 | Me cise $0 3 | Bengtl,whtouthen 10 3 13 '@ 6 ip 3 | bth Down owes ag 
paucs— olli 3 yah, tomid... 20 3 8 or occccces ‘ ; . 6 79 00 and wethers .. 8 0 5 : 
: Aloes, Fine K. I pret 140 0 160 0 | INDIA-RUBBEB—per Ib st se BEE Pe saad 
ae ss testes --2-.22 i. 8 $ | ROSIN—Amer.,com 46 0 0 Raia 20 0 6 @ | Vic.—Fleece super. 14 
Medium to fine .. 8 0 10 0 | CnusHsD—f.o.b. in Holland Bcoured average.. 4, 7 
$ 3 > |Bee Hides a0 451d 0 10 8AGO—Pearl..pewt 10 6 17 Buperior, bage .... 16 3. 0 0 | Greasy avr. totale & f 
RES ee | Co OO $e. ides 16 - ® — RS. supr. .... 15 20h 0 @ | N.S Wales, Scd.avr 3 
» “s * & Jog «dA Berk, Calisaya ..... : : ° ih butte i4 = ;% : ; ne eoccccee ®éoe6 ay No.2 16» 00 Greasy average .- : 9 : r 
; per cwt French loaves, f.0b. 17 0 © 0 | 8. Aus., Greasy avr. ‘ 
2 3 oan yam = £238 Crsnge, geod to fine 95 0 107 6 | — crystals,No.3c.i.f.16 9 0 @| N. Zes.Scouredavr } a . 
® 60 60 08 2:0] Second .......... 9 @ 92 0 crystals.c.i.f. 0 0 0 0 Greasy average .. 9 2 O° 
. 210 | Cape,Aus.&c.14 36 @1l 1 4 |Garnet, AC ........ 8 0 8 0 - — landed 0 0 O 0 Cape—Scred. sup. 17 &? 
3k ; : caine s * § : 4 | Button, sorts, gdtofnl02 6 116 6 | Fine Fch. cubes,f.o.b 18 3 0 0 Fleece average -- o4 
: , > do 100 #10 1 ; Low to medium .. 85 © 100 © | BEET—Germn f.0.b. 14 14 14 3 Greasy average -- 9 3° 4 SE 
8 200 © | Dressing Hides...... © 9 1 3 Ae «1-00 6 0.6 BALTPETRE~ gs Sietal—-Seemee eG ie 
4 . oe 8 Herve dides, Bagiish Om 1 ¢ | Bengal—Surdah pib 15 6 0 0 Mretined "121 0 22 6 | Crossbrde.—Gressy cab 
seT oe . 010 13 | Cossimbusar .... 00 0 0 of - £5 & £5 17/ Vic., good to supt, | ral 
is ié ish por'ib G10 1 f | Gonates ..--.. 0 @ 0 0 |SHELLS—M.-o'P. per cewt New ope 1 ee 
4 wo & 0 aye ° 8 7 | Jungypoor&Comciy0 0 0 @ na, Mani la.bsid £6 10 £9 10 - Medium § a! 
® ees 19 | Badnagore........ 00 0 0 bay do 43 lv #4 6 2 
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BRITISH FUNDS, &c. 
ie _ FOREIGN STOCKS, &c.—Con. _ FOREIGN STOCKS, &c.—Con. 
Dividends losing 
—s Name. | Prices. ;| 22 “tsp a 
Yen. July... New 34% ted. 1804.....100 1 E Name Closng HE Name. Z 
sot She until 1908, 3 f Prices 2s 
Quarterly | then 3}Y%red. 1923 ..| 96 6 | =| kale 
Do % Fed. — Sept. 1. ves 63) 7 jae % % 
red. 1905 .....+--++ 197 81% sw y Belgian 
“9 red. 1906 .........- | g39 43)! Otago Harbour Board.. iA sa |Al sane) Bo lore... 3) 8 8 
Bo ‘'s¥ focal Loans Stk. 1912 100 i | DOIG sccessccssvedscncucs | ee | | ey es 58 60 an = pas ar 
"Aug. Annts, 1908 Red Sea Tel) 13} 13:|', Do 1881 ............... al | 63 4h)... French Mentos ahi es 
iar. Bort ya 5 eee Port Elizabeth" Waterworks* 1 | ‘Apen| Dod 544) ea sr | o2 [Ae as 
. Do June, 24% . lu rworks ge Wes 
April Oet.. CanadaGov.Inter-, , 3, OD |ROEG BAIR Aococclslcdelct ck | 93-5104 6 a | i Ape Bo id. La. t6 rr $s a Iualinn, 0: 3¢ ° | seg 3 
{| col. Rly. 1903-8) BS 10 12 SiR IGOR osc csecnnsesesee 1895 105 § | Ja. Jly. 1 'P.orD., Do 1s ae ss ee UB Fund aS 
April Oet..| Do Rupert's Ld. “3 5 ‘Timaru Ha: bour Board Debs. 1914 99 101 | Apl.Oc Do 1888 :... 4); 86 8 : oS Rune ee eet 
| ease > 69 11 [3 Wanganui (N.Z.) Harb, Bd... 1905 4 7 | Apl Oct) 1" | *July 1B Ayres isfo6| .. .. “ | o | Pores (ae a 
April Oct. .' p: nr: 1910... ogi 16 |¢ Westport (N.Z.) Harbour Bd., 1936 101 3 Qrtrly. 1 | *Jan. | Do 82 ‘hse 6| 90 2 ee five i petast 5 33 38 
veopt.. Eaypt Govt. "Gta. a. 100 ‘ All the above bonds are £100 each, with 52 Siy.| a Har Ichilien> $$ \100 2 ++ | ++ | DON. Fad into ww “8 
eb. Ang..(Tar ish Gtd. 4% 1855... 4 8 ~ folowing, exceptions :—City of Win-| Ja. siy.| May | Do 1885 os io el = DoNwFndRegé' 51 3 
April Oct.. Bank of England Stock 331 4 |ityS.04 Ge Louis Clty Bonde #: New York} Ja. J! 'P.or | Do 1886 2.2. 44,09 101 
Quarter ly... India8tock 4% red. 1931 106 7 ouis City Bonds £200. Js. diy. F iP. or D.| ee 1887. i (99 10! RAILWAYS. 
es 0 Stoc % » AUg, an. ‘89 nese Ser. 8 
Feb. Aug.. Isle of Man of % Debs... 100 2 ‘ques & PROVINCIAL Fb. Aug] 1 Jan ‘91 Lo Series B ’ Onpimany SHARRS AXD Stocks. 
a eae VERNMENT SECURITIES. . - ane sa ee on 
CORPORATION STOCKS. begisiseh da iehaeas SwoDec| 1 |ADL'¥ rote 104 6} Present Closng 
(United Kingdom.) — li Di June, 1805..6 102 4 Amount, Name, Prices. 
ima wae Present, niaend ~ lps > 3 '79| Not) appld.| \colmbian ur 3% 8 
Present BONDS, LOANS, AND 3 —- on * . ee £ ae 
” TRUSTS. | S| |eeeme £ Ja. Jly.| -. |*June ifszed: 10 ¢ ¢ * Sasee ee OnpoRenten Orin, «..»+ 0» 7 ¢ 
& Prices] 100,000 | Apr.& Oct. 'Brit. Col.,18044 |10r 9 | Je: Jig'| <. | “1408 (Costalticn "A'S | 86 9|  4se.206\Cornwall Ming No. 1.. 7 
150,000 Ja. & July, Do 1907...... 6 117 22 | Ja. Jly., 1898 | Do" B".... 44) 80 3 438,266 Cornwall Mineral ...... 8 10 
17006,012 Metro Bra. of Wks 86,300 Ja. & July Brit.Guiana.. 4 106 8 | Ja. Jly. | 164 Dec. |Danubian, 678 | .. .. 3,240 700 East Lond lon Cons....... 10 11 
toek, re 1929" . Ho 100 111 32 | #901000, Ab. & Oct. Can. Dom. Riy | Op. ‘ésjn'ne| .. |Keuador ...... id 3) | 2948-000 Furness, Oem ee ee. 107 20 
10,860,000 Do's {stock™ 100,100 1 | ,204,700 My & N. | pis oats = 7 juine| .. | DoLd Wrnte| 2 4 Seino Great Testere Ord lee 
og en tnt ahs MY & Nov: Bo awe ik $ 10s) RYO! Sut p's tM Rlr Bet & | Great North ot dead 
9,327,500 mI of Ln. Ba fs. on sraae : ‘100 ~ z\5 022, Ja, & July; Do Red. 6 . Secbesl Pur Bebe] DostateDom 6 |1064 i rasa Bron Com, 01386 
Si's00l Dos 7 Bonds. 1912" 3" (10¢'9p 201 | 1,504,114 Ja. & Jul aD Oe 4/107 9 | Apl.Oct) Pur orDwg| DoDaira....4/ 82 4]  4'16913 ms Deo BA autiles no, 98 too 
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1,712,603 Do —o— wt aeeees 4 126 § <2 8,000,000 Do 3rd Mortga 1937 111 13 gia. at bat | Gott a 
400,000 a ilbury, &e... 4/120 2 ——'——__| 3,624,000 Ohio& Mis. IstGn 8 5 193299 101 9,390 20 Dog. 6% genet. 
1,100,000 Man., Shef. & Lin. Pref. 4 hr SHA ry 14,254,000 Oregn.&Cal.1Mt. Bds 5 1927 102 4 | 120,000 10 Nitrate ialwases Lim 
1,008,000] "Do 1872 --- & = : 676,070 AlabamaG. s. A 6Pref. 10 | 10 30:| 3,000,000 Panama Subsy. Bds. 6 1910102 ¢ 40,000 10 .of Uru PL 
1,080,000} Do 1874 5 14 1,566,000 inary...... 10! 4 4i| 3,000,000 Pen.Con.Sk. Fd. Mt.6 1905120 4 5,966 20 . of Uruguay 
1,500,000) Do 1876 5 is $ | 1;500,000 Ala., N. O. Texas, &e. 9,900,000 - Do 44 Gold Bonds 44 1913 110 12 | 567,280 100 6%, Ist "pref, ke . 
1,000, 000} Do convertible, ‘79 .. 5 14 ; BE coon shncsst 10 | 2 95{14,217,000 Pennsyl. Co. Ist Mt. 44 1921 110 12 | 235,394°100 
1,318,900 | Do convertible, bi .. 5 139 4! | 9 sin 999 Do B Deferred...... 10; 3 ¢ 2,400,000 Pitts, Aeveiendond, 371,995 100 @ Deb. 
2,502,033| Metro eo wceecenees 4 120 A. & 3 | Toledo Gold Bds.. 6 1922113 15 | 44,597, 20 Ottoman (Smyr.to 
260,000) Do Irred. 1884........ 4 118 2 18,563,200 Central of New Jersey 100 124 29 | 7,000,000 St Joseph and Grud. ° 44,000 20 Palermo. Mars.& 
399,000) gar. Be neae che $ 115 1% |68,000,000 Central Pacific........ 100 | 325 3 Island tst Mort... 6 1925100 11] 173,409 100 Porto Alegre. &. Deb. 
1,600,000) Met. _—s So Be 5 | 64 6 |:0'630,36) Chic. Mil. and St. Paul 300 rat 3 32] 1,090,000 stLouis & San. Fran. 73,303 20 Provl. Orel-Vitbak 
33,281,564 Midland Con. Per. Pref. 4 126 & |ny’so6'909 Do 7 % Preferred... 100 12¢ Ist Mt., Miss. &W. 6 1919 108 18] 241,977. 10 Quebrada Ry. L.& 
3,550, 198 3s Brit. Con. No.2 4 121 3 |11"947'og5 Cleve.& Pittsbg.Gar.7% 50 | 80 e 5,166,500 “Do ondMt. B.& CS 1906 105 10 | 400,000 100 "Do 6%, Deb. Stock 
2,422,455) Do E. & G. Pret i+ g (3+ § [38,000,000 Den. &RioGnd.Cm. Stk. 100 | 15419 [15,675,000 st Louis, Ark., and 1,200,000 100 Recife& San Fran. L: 
‘ 415,590 Do Conv. Pref., 1874.. 6 151 3 |o3'e59'000 Do 5 % Preference .. 100 | 54h 5 Texas ist Mort... 6 1936 94 8] 73,920 20 Riga and — 
2,208,000) Do Irred. Fret, 1875 44.134 6 |27's90,000 East Tenn., Virg., &c. 5,000,000 stLouis Bag. 1st Mt. 7 1928135 40] 39,910 10 Royal Sardinian ... 
108,111) Do Conv. Pi Stk 10 46 8 Com. Stock ...... "100 | 9 11 }12,100,000 st Paul, Minn., and 59,865 10 Do Preference ... 
610,000 Do Convt. Pf.8 18795 7 9 18,500,000 Do 2né Pref. Stoc ae é | Mani. "Cons. Mort. 43 1933 102 4 000, 6 Royal Swedish..... 
1,330,000) Do do isi" We ob 4 lbag "j \$0.0w.0m Mlinois Central .....- 100 118 19 82,431,500 south Pacific 1st Mt. 6 1905 116 18 
Ho teed + » 9 4 1143 “5 |1o0-000' Do 47, Lad. LineStk. op 101 3 21,049,000 Texas& Pac. Ist Mort. 5 200093 95 
ier en) De Bon yth& Tyne) 4 124 6 49,466,500 Lake Shore, &e. ...... 100 |1113112}27,229,000 Union PaciticistMt. 6 1899109 11] 19,991 10 Do 5)% Preference ....| ¥ 
10,727 ose ee tte - tie © Su 48.900 Louisville & Nashville 199 | 873 74] 624,000 Do Ld. Gnt. Mort. 7 1889 103 5 | 100,000 20 San Paufo(Braz.)L., 
700,000 North London 447, (max. ) 1488 [355/999 Mexican Central,.Linn., 1,323,000 Vicksb'rg.Shrevept., | 760,000 100 Do 64%, Debenture 
seeee) Dos TD noon ce sc ccces 133 6 Com. Stock |. ... 169 | 231 44 ke. "PrlorLienGold 19,687 20 Smyrna & Cassabe, Ie - 
971,000 North Staflordshire.... 6 \182 4 l4g. 495,000 Missouri, Kan. & Texas\jo9 | .. .. ts censekent 6 1915107 9 260, 20 | Do7, Preference. . 
360,000 a DEED owcscssacsenes 4) 135 7 |.9'428,300 New York Cen. div. pay. | 17,000,000 et Ke., Gen. 743,044 29 South 
rere ney: 098 .,..--20- © wo ) in London 4s 14d.... 100 10942 Mart Certificates 6 1990 ....| 8000 308 Brasilk G ydosail 
tt aoe ines “tel 386,500 New Yk. Lk. Eri st 100 | zt Gt} 3,000,000 WestPenn.GoldBds. 4, .. 100 2] 976,502100 Do 6% Irred. Deb. 
172,58018. Eastern C Stk 3) 110 13 8'149.400, Do 6% Preferred .... 199 | 65. 7 | 1,500,000 Wheeling&LakeErie | 323,832 100 Suedich Gent, L., Deb 
2 ae eeel jeagern, Con Pref .. 41 137 9 |5«.113,982' New York, Ont.f&e.” -- 100 ‘eh 19 | IstMort.(Wheeling 216,098 100 | Do 5% Preference ..- 
2,640, oto oe 0c & 153 6 |p9’o90,000 Norfolk & Westn. Pref. 200 | ey a Div.) Gold Bonds 5|-- 101 3] 67,400 6 Taltal, L., Ordinary ... 
doe. r18)7 @ Vale Pret. $ Lid 16 {$9000.00 Nthn Pacific Com. Stk. /1 44,687 20 Varna ..........-++ 
1,906,718 Taff Vale Pref. ++ & Ld 16 [27'4s8'618 Do Preferred Stock.. of 8 ae 26,757 3 West Flanders ..... 
sthsthde Sinead —_-—_— —_ 20,00, 000 Ohio & Missip., Comn. 109 | x s £__| Sreatine Bonne, &. 14,000, 10 Do 5} % Preference. . 
Invias Rarwars, 4,030,000) pose aes erred. == [208 i 3, 1, ete Ala .N. A, oa. Be. bos revel 7 2 er 
' acta iieiialaiealtstalicl Datel teheliaea aici Rest ies ei BI ennsylvania ........ Jo 2n ns. agree ene 
ee % 30,450,381 Philadelph. 2 rcading| $8 50 | 22 23] 1,791,800 Alleeheay Va guar.7 1910127 ____ Foraton Rattway Osiicatios__ 
1,994,940 Bengal & N. West, Ltd. 99 101 /19,714,286 Pitts. F. Wayne & Chic.| 
















20,506, Do £10 Shares £9 paid | 
TT Benga! pete a ' 


et earn. £5 
mee es ort) | 15 17 
7,660,300, Bom., 


"5 Gta. by Penns. ..'100 ‘158 60 
10,500,000 St Louis & San Franc. 100-33 38 
10,000,000, Do 2nd — --'100 | 63 68 
‘istPref. 199 100 11 

3,000,000 Do a Bret Stk. 100 | 43 55 
1,250,000 Tun. Rail. of St Lou. 6% 100 109 il 
a 863,500 Union Pacific 
274 §}/20,000,000 Wabash, &e., Com... 
De Debentare Steck, a as 5 [20,000,000 Do. Preference 


Ovragscy Bonps. Ds. 7. Red 
1 yaa Gt. Sth. 1 Mt. 6 |1998 115 18 
1,000,000 Albany&Susge.1 Mt 7 1906 125, 9 
4,632,000 Atchsn,Top.,San.Fe 4}'1929 863 7} 
14,277,000, : jMOLL, -- -- 


11937 
10, 000,000 Balt. &OhioGId. Bds. 5 1925 109 il 


10,100,000; DoCons. Mt. Bds 5 |:988 1:2 14 

3,000,000 Balt. & Pot. (iain) 1911 12 5 

1,500,000) De (roan) ¢| 1911 120 5 

560,000! Bari, C. Ra: 5 |1906 93 

13,923,601 Can., Southrn., 1Mt.6 | ‘1908 
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339,000 Atlan&G.W.Wst.Ex.8 1876 80 5 
349,700, Do gtd. byErie Ral. 7 1904, 80 5 
4 
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805,200 Atlanticist Lesd. Ln. Lo 
Rt. Trst.,4,Mt.Db.4 | .. 
713,800 Baltimore & Ohio... 6 1895 Pred 
800) Do ..6 1902 114 16 
..6 
5 1927'106 


05 
875,970 Chic.& Altn. Con. Mt. a 1903 117 

60,900 Chic. M&St Paull M.7 1902 117 
500,009 Cleve., oe &e. : 1914 127 
398,400 Eastn. Riy. of Mass. 6 1906 120 
760,000 Tlinois Oa Bk Fuds 1903 106 
600,000 Do 
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Easte: f France.......--+:: 
‘Havana Rail. ist Mort. Bonds 
Imp. Braz. Nat. & Nova on 
Leopoldina (Brazil). -. 


bebe 
banilla. 


Do 
635,600 Lehigh Val. Cons.M. 6 1897106 8 
398,338, a & Bove. &.C, | 
ie GE cnikns cosh 6 1902) 111 13 
700,000 Memp.&0hio, IstMt.7 1901 118 22 
800,000 N. York & Can. Bds. 6 1904 115 17 
2,000,000 New York Cent. Mt. 6 1903 tas 20 


100 
8,000,000 N. York Pen. & Ohio | 190 
Prior Lien Bonds. 6 1895 108 11 | 100 
441,600 NorthCent.Con. Mt. 6 (1904107 9 | 100 
569,500 Panama Gen. Mort.7 1897 104 8 | 100 | 
2,781,600 Pennsylv. Gen. Mrt. 6 1910124 6 | 100 
Deo Con.8k. Fd. Mt. 6 1005 118 20 | 100 
5,000,000 Phil & Erie Gen. Mt. 6 1920125 7] 20° 
00 Phi. & | } 2 | 
} M 6 1911124 6) 20 
1,872,500) Dolmpryvmt Mrt.6 1897 105 7 | 100 
| ~6 1926127 9) 100 
48,200 S.&N.Ala Bds. Gur. 6 1903 111 13 | 100 
258,600 U nin. Pac. Om. 8 1896112 18 | 100 Do Debentures avin 
369,200, .6 1894106 8 | 100 pepnbar Ext. Deb. ..-- 
Gen. Mort. ..¢@ 19011223 6 100 | Tren Baten Debeat 
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oe Name, Se eet 
i \Lion Brewery, Limited . 35 37 
re De Heat a ll ii ‘ 


ed. $46 173] 20 | 20 | Do Perp. 6% Preference .| 26 28 
ibe pet Pe oe Ist Mt. 6 ry TI: 8 Manchesteriiew r7,1s,Ord.| 1 1h 
: gtd. .... 6 )102 ; | Do reference 
” Royal Serdiuian A ececccce 3} 12.18 | 10] 10 /Nalder&Collyer’s,L.,Ord. Morris and Sons .. 
e | aes Pe 3 | 12 13 " were % Preference i. i A Gee » Givgpeen. a Spiller, 2 
s iiaeie os 102 6 ew Westminster Brew oo om 
i sensi. Jan., gta. $ it08 7 4 | Do 6% Preference es 54) 10 | 10 beameaee oes and Co., L. 40 42 
i" Do 2 as 6 |105 7 10 Northamptn Brewry, L. ord 4 36 | W105 |, Do 7% Preference ........|; 14) 
100 | 'Steflian Ben L., 1st Mt. Deb. 6 | {9194} 10/10) Do preference 13 14 : | 6 Bryant & May, ideined i pe} 
100 (8 cian Balle ae Bh 5 pee 3 Stk 100 | Do5 % Debcntare Stock... 112 15 rs Rryant, Powis,& Bryant. 
I iSou th Austrian soeee 3.) 125139} 10 | 10 [wetiinroems Brewery, Lim. 7 |Caimpbell & Sons Ro ~~ i 53 6 
Do 1871 (Se jes X)..-..00--. 3 13 13 | 7 % Preference | 9 93]100 100 Contensite- Water Supply, 6 6b ‘Canada Nort West La 
iGouthern ¢ aes “France... onane -¢ 17 174| Stk 100! To ist Mort. Deb. Stock #4 98 C., 1,04 Debentures .. 102 § » 24 Colorado Mort. & ly, 
So arate 12h: 2)| Stk 100 Reid's Brewery, 6% Pref. .. 113 1 10| 9 Cassell and Co., Manet --| ATR AS 5 Credit Foncier ar Rerpilee 
ou goede coece -. | Stk 100 Do 4 % Deb. Stock 106 8 |Stk- ‘100 Catalinas Warehouses, & io! 100° Do Land Mort. Debs :.. 
De a Ay, 2 | 10 St Pauli Breweries, L., Ord.; \ of Buenos Ayres 5°, Debs. 91 83 60; 10 (Credit Foncierof Maurite L 
loners of Prauee ib 110. Do Preference 213 | 10) 10 CearaHarbour Corportn.,L.. 4 7 | 10!) 4 Debenture C Corporation 
Wat of Buenos Ayres Bnds. 6 \110 12 | 10 |Showell, Son & Co., L., oid 24s 100 |100 Central Produce arket of 0} 1 |Freehold Trust of eo 
100 | Do Mortg e Debentures .. 5 | "9s 102 |10| Doz % Preference........| | 12 Buenos Ayres 1c 2 | 10 4 (Gen. Assets Pure 
= Lad t f San Paulo Deb. Bnds. 5 ree | 6 |Smith, Garrett ac 0.,L. Ora.| ah ‘ 40 | 364 City Ofices. Limited 13 | 13 Hudson's Bay 
100 0 Zaft oua Huelva Bonds . 2! Do do Pref | 26 8 |100 1100 Tho 44% Merwnee Bonds 10 | 2) Imperial Property Invst., 
=e 10 |Threlfall’s Brewry, L., Ord. | 2 City of Lond ealPropesty Tota id | 6 luternational Financial,’ 
a iii ciiceaniapcicianes ———_—-—_——_— 110. Do Preference ise | a ages a» =“ - 13h S| {ise | joe Lass ween biao Tadeo 
\Watn 0., 5% Deb. ie. Genl. des Asphalt, at i rish Light Ris., &e. ts..}102° @ 
BANKS. Stk |100 a Ger, 548.0% 141 _ 5) Colerado Nitrate : 2¢ 38 j100 j100 an peertenge of I indie L: 
en ——— - — Crystal yn sah ete io 7 . 1.5 i ventures 
3 o 6% First Deb. 7 18 | B ert. of ot, Ly 
_ INSURANCE COMPANIES. |; Do, Second do ss.se-) 48 88 foto 100 | “Dose More. Debts! 
canteen Do 6? Third do vs 10 |Land Geemrtiien. Tiniied 
| Dalgety & Co., Limited . Hd London & 8, African Exp... 
Do 44° Perp. Deb. Stock. . 111 13 London eipancial Amp. * L 
De at Irred. Deb. Stock. .,100 2 2 ‘Mauritius Land, &c., 
7 Devas, Routledge & C 0. Ltd. | 10 Natal Land, &c.,, Lassie” 
2 EK, ©, Powder, Limited’ .... | Do 8% Preference 
A gra Limited... 1% | \Eley Brothers, Limited . 2 National Discount, Limited 
es 7 F Ame | aI ee oe { Z ; 13 English & Aug. Copp, L ‘New 8. Wales Mort. Loan & 
, , , Ls }| 16 | 11 Fore Street Warehouse, L } Agency, Limited 
160,000 “6 |Anglo-Austrian |200f1 1208 13.14 | #50.000 18 Alliance Assure 100] 26 41°°3'| 15 | 10) Foster, Porter, and Co.,L. 17 18 New Zealand” and. ive 
29,970 16 Anglo-Califor., L. 24°000 162-3 Atlas Fir. & ey | 6. | 6) & General Hydreniic Power. L., 12313. Plate Land Mort.,L. .... 
80,000 2 Anglo-Egyptn., L. } 60,000, 35 Br. & Fr. Mar.L| 20; 4225 3;| 10 | 10 G. KynoehandCo., L., Pref. 25  °24 N. Zealand Ln. & Mer Agny L 
60,00) gi, Anglo-Foreign,L, t 100°000 ‘Brit. Law Fire, L’ 3] 10 | 10 Greenwood and Batley, L. | 12 Do Perpet, Deb. 4% 
10,000 3 )/Anglo-Ital., 66 L. 47% 20°00 12 Church of En i 10/10; Do Preference .. wel : N. Zealand Trust & 
ens 134 ‘Bank of Africa L. a 200.000 Cy of Lon. F. . 3-10] 5 | Harrigan, Barbe ef £o, ‘ei é i Do Preference 
t . = ‘ | 9s! ; 10; 8 ivien&Co,,L.“A' Prt, « | 
25,000 19 re. of B. Columb. | Pi oye 35 Scat : 5) 6 Hildesheimer & Co., L. .... 100 | Do 6% Irred. Guaranteed 
20,000 74 BofB.N. America on 4 Connie Fire.. "| 100! 10 | 10 Hotchkiss Ordnance, L...... 4 i Otago & Southland, L. .... 
100,000 91-6 of _Constapepl. Pew. 1761 HI Crown Life . 50 483 | DoT, Preference Peel River Land, &., L. ”.. 
20,000 9 | Bank of Eg cyt 2.18719; 4:409 es bo Do } oy aan. ee 100 | Do 5% Mortgage Debs.. 2 Queensl. Invest. & Ld. Mt. iL 
62,500 1734/8. of N.8 ales \72 5 Fa | aa ii 34) Howell and James, iink..\ $2 Is Do 4% Perp, Debentures. . 
7 |B. of N. Srenland | 6 th Seihamsed iia | e 6 Humber & Co., L | 2)\R. Plate Trst,Ln.,&c., A Sh. 
7 |_ Do New Shares 10 |Eng.& Scot.Law) 59) - 6 Imperial Russian Cotton &c. Do B Shares 
62, Bk. of Roumania |6 7 1s4 Equity and Law 100! ! Factory, Limited 10 |Scott. American Invest., L. 
6 B. of 8. Australia f +) 100 000| nil. |Firelns.Asso.L.| 9| 1 : \Impd. Industrial Dwellg., L. 119 21, [gtk | 100 ‘Scottish Aust. Invest., + 
10 |Bank of Victoria | +! “10°00. i (Gen. Life& Fire 100 imprs ved Wood Pavemt., L.| Stk 100 | po6% 96 do do.. J 
10 Cen.of London,L ‘} 50:00, 8 |Globe Marine, Li 10 i | 10 |Inc Rub. Gut. Pere., &c. ,L. Stk 100! Do5? Gtd. Preference .. 
7 \Chartd, of India, soooo| (Guardian Life! Do 44% Debentures’ : 20 | 20 ‘South Australian 
Austl., & China cao | and Fir | |\James McEwan, Limited . d 10! 2°38. Aust. Land Mortg., &e. »L} 
5 \Chared. "Merc of 1. a: 30,000! nil. ‘Home&Coionial Stk | Do 6% Mort. Debs. red. '94.. 100 100 Stock Exchange 34 % Deb.’ ‘81 
; ond Z Lond. &e. | 28 000) iasine \ 60! John Moir and Sons . 2232) 10 2) Texas Land and Mort,, L. 
10} ey imited .. 2: 12,000, 32 \trme verial Fire . 100 26/184 &8|5 La Guaira Corp. Deb. Stock i 10 Trust & Agcy. of Austr., L.! 
3 Colon! 00 § 7500| 12) Impe rial Life. 100 10, 29 31100 100 (Lake Copais, uimited , 7S 1 104 | Do _— do i. 
5 Com. of Aust. m +i3 67" 16 2-3 Indemnity Mar. 5 810 11] 10 | 10 /Lautaro Nitrate, Limited ‘ Do 5% Pref. Shares...... 
290,100 te eenaated. a6. 10 : 134 4081 17h (Ta abthiivs ‘| 20) 2} 8} 9 20 | 20 - bigs meres ot Meat, i \ \Trust and Loan of Canada,. 
° } . 4 * 10 | 10 Linoleum Manufacturing, L.| 20 2 | Do New 
de Janeiro, Ld.| 20 | 10 (13}i4 60,000; 34 Law Fire 00) 2h 16516. : ‘ 7 | 
75,000 10 |EngB.ofRPlatel,| 20 | 10 gist 100,000 .. |Law Gt. & Tret| 10) 4/1 14] | & |Liverpool Nitrate, Limited | Trustwes, Exors. &c. Cor mn a 
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24 Lond. Prod.Clear'g-House,L 6§ Union Discountoft Le 

5 50,000, .._ Law Life ...... zo] 20\23 24 | 10 : nion Discounted Lond. 

| © | (Pe eterno 20 | 20 36 7 20,000 8 3, Legal & Gen., L.| 50; 8/124 ¢? ‘| 30 . Len ety Lig ie. &e.. \ ho Uv Muriguge& Agency of 

| 40,000 61'Ger.Bk.of Lon.,L| 10 | 10 10}11;| 100,000 5 Lion, Fire, Ltd. 83) 1 lj re hs * nary} 2} 23 


—_— 
= 


5 |Maxim-Nord. a » &e, Do v % Preference... 129 
000 § P ils 2,| 3¥1,7522) 75 Liv.,Lon., Globe : | 0° fa 3a 
Gon OME RSD) 254 2 | ee Te ri eeend Lite Sta. ot [SHR Oud Do Debentore Steck "9 lath lap |v loved: Day Bain i 
6,000 5 Imperl. Ottoman! 20 | 10 1347] 49,6267 6, Do(iaunuity) 164 108 mst | 3 eee ba Reweny hy 9 ve 
| 2,000, 6 InternationalBk. | 35,862, 20 London to dag 53 5 10 | 10 |\Milner's Safe, Limited... 4 oy | Western Mort. & Iuvest., Ld 
12,620 I - a Liett it 3s | 35 ys 2 10: yon 10 in po 1 10: Fy Sha: 5 Morgan and to., Limited... 24 3% — = - Swen 
=, 5 pian, Limit ‘ : 000 2on 4AUC, La, AV, . mis T mo, L rd. .} os oe 
162,500 163) Lloyde Bank or | bo ‘| 60 4 = 27;28;| 60,000 124 |Lon, and Prov, al 31 a Moris Tube, dc, | ee FINANCIAL—-TRUSTS, 
ae 20 —_ & County, Li) $0 50 a 9 40,000 414 lar. Linsited aa iP 2 | Native Guano, eae ase Stk ,100 American Inyst. Trust, Lid) 
8,000 14;/Lon. & Prov.’ 1. 10 | 2 | 60,000, 12; (Maritime, Ltd. 10 2) 4% § Neuchatel Asyhalte. Pref.” 4 SL aen tra | Det Deferned 120 
yee Lona. Plate, i. | 4 | 10 : ae 2 ‘Me Mereh'nts\ M. L = of so BS 6 Nevada Land and Cathie .. 4 22 | stk 100 | Army & Navy Invet., L., Pf|10 13 
ate ST 20on &San Fran, L| 7 7 oe y nil. wan in L 10 3| i 9 New Explosives, Limited... °3 58 |stk 100 | De Deferred 105 19 
eines 4, won, & 8.-Wst., | 38 20 43 oe ast Mactan ue, dL. | ql? . Nobel Dynamite Trust, L... 1 if Sik 100) Des % Debentare Stock. 101 8 
o— 16 |Lon. & West., |100 | 20 | 2 4 mo ee. eau 25) 24| (Norton brothers and Cob. 4. 5 |stk 160 |Bankers’ Invest. Trust, Prf,|100 11 
| .000' 8 Lon.Chr. oral 20 | 20 (303313) 40,000 ‘ Phen 1 Marine.. 50 : ‘Pawson and Co., Limited . % * jotk i00 | Do Deferred oz 6 
Hw 7 —_ po . mol ae j | # 180" pin — fom 7 Phospho-Guano, Limited . 34 wu stk 100 Do 4% Debenture Btock..|106 8 
| ) , ) a a i. ‘ 
ae 12 fron. Braga rit | - | J { r 100,000 56 ps paliway Passng. 10 39 is 6 i Pe ' . eee ee - ie amy “it ae » ror ‘ore 116 18 
00 12) Jut. St 843 200,000; 72 oc 4 i ; | 
25,000 6 Low Par. ae ES | 18 (23 25. | ob 2201 is Borel Fumene st. Sb 0 9 ae pee ei cea = tf Deb. a} Stk tee | De Oper Deb: ‘b: Rtoek*" es 
msi, Mee MoKAma Ae) 6/2 3, a] Ma «Bik Mevatomarace 2) 3) gto Pitan Hinuty @ nike ASH in ror CoL Gort LP (I 
} 250,000 14 Nat. of Austr'sia} 6 | 4 iis! 48,000 3 /6 ps Sun Lite 10 7) jt4g:6 4 +5 a pe 86 Debentures oS otk 100 lade Peerred.«-..-- L., Pt. it ° 
| 200,000 .. Nat. of Mexico. .|$100) $40 11112] 100,000 30 Thames&Mer.M 20) 211gl2t)"O °,. Riv de Janeire City luup., L. 20 22 j3tk 100 | Do Deferred 6 yo 
| 100,000 6 Nat.of N. Zea., L.| 9 } Y 4,500; 126 Union 100) 40,260 76 Do 5? Wirctares ° tk | ue Do 4 4% Debenture Stock..|100 3 
aan = wot. Fre. of Eng. a S 47 48 40,040 1h pugen, Mae. Vda 2 “t 4.8 | = 9 Flour Mills &c., ny shi 100 |@oymnte, aes Invest, »L., PL 106 9 
wo : | uimitec stk 100 | Do Deferrec 109 12 
aoe eit oe Lie iid s _ 60,000 13 UniversalMar.L. 20: 2 44 5 River Plate eee eee ; 4 = 100 | Do 417, —— ~ ae jiu i4 | 
, | Pro re ( 24 25 Koyal Aquarium, &c., . 2¢ 23 )Stk 100 Guardian Invest ref. ov 101 
—_— 134) 2 | Nat., | 28 2 jie 22 1th * Excluding periodical cash bonuses. ait reference ek 100 Saiernatiol. Invest. I'rat., te ¥ 
004) and o r 5 } oyal Niger Co., “tk iw | Dod, Debenture Stock . 11 8 
| 60,000 4 Ta. of Austr., L.| 76 | 26 |67 9 Soa AND DOCKS. Po fully jald : stk i00 |(nvest. Trst. Corp. L., Pf| 9b 6 
760,000 4 | DoIns.Stk. Dpts. Stk |100 104 6 - ——— - eta jStk iv | Do Deferred 187 41 
stk 16 |) Dod” Debenture Stock../102 ¢@ . 
iw lo Lopden & New York Invest, 
Corp., L., Now. 201-60,000 
3tk 100 | Mercancile luvest.&Genera) : 
; | Trust, bs., BvOl. vce svced {116 19 
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| Rudge ¢ yeie, Lam ited. 
110,000 1 Cnion of Lond.,L. 100 | 16) 40)41) Newe. ‘Closng Sadier & Co,, Limited 


v Bug., Lt - : | la Br wth rs, Limited 
" 10 | 8} RK? Prices. damuda othe 





____Eng., Lte 18 8} Re PB oe ee San Jorge Bitrate, ones 
ee ee ees eee ) ilway 15} 16; 6 San Pablo Nitrate, Limite 
B R E WwW E R I E 8 AN D 20 20 Aina =o ome k.. y a 6 Santa Luisa Nitsate, Limited, 
Birmingham Cana! | Simson and Mason, Linuted, stk 100 | Do Deferred i an 
her Ea-t & West India Dock ... 14 Spratt’s Patent, Limited ..| 74 jatk tv | Dod % Debenuire Stock ..|103 5 
: , " : Do 4 % Debenture Stuck..| 73 77 ; Do (America), Limited .. Stk 10 | Municipal Trust, Ltd., Pref. iw 3 
Grand Junction Canal. ....318 : Do (Russia) imited.....« otk wo! Do beterred 
100 Hull Dock d 2 Telegraph Coust., &c., Le. .. rn igo Omnium Investinen 
100 ©Do4% Debenture Stock.. Unit. Lim., &e. Asj-haite, LL. 3 3 | fo | Ketiway Debeuture 
100 _ Do 4% ~ .... 96 LOI] 29 | 20 Oat Peeares Stock Be on, a Debe,, red. at io ; 
105 9 |stk 100 Lond. & &t Katharine Dis. 34 36 |100 100 Po 6 ures nw ature “ 
renee. Stock ae 6 Stk 100 Do Debenture Stock, 4%. 103 5 |100 100 Do 672 Bonds Lasy i _ Do 4% Debenture Stock .. 
Barrett's Brewery, &c. .. | 4 4ilstk 100 | Do 4) % Pref. ......+.+++.iL09 13 1100 100 _ Do Collateral Trust Bonds vz Railway Investment, Pret 
Bass, Ratcliff, and Gretton.. 116 18 |stk 100 | Do 4 7, New Preference. .. 102 6 10 | | 10 |Val de Travers —_—— L., ¥il0d Do Deferred 
10 10 (Bristol irewer Georges &| 100 | Do 44% wl 4 110, |Wateriow Bros. Layton, ree 
10 Do Prete mited, Ord ro} v a] 4 sitord = pre ior, ri ‘at 
0 cones | Preference 1 4 | 9 
' 6 ‘Cheltenham Brewery, Ltd.,) St = j $e 6Y , Perp. Pr AN Zoe os 115 20 6 5 Wickens, Pease, ae 0., e oe ie 
| Ordinary ‘k 100 Dob % Debenture Stock., 126 30] 1 1 W. B. Para te, 
5 Do6 % Preference “10 ‘Newhaven F arbour 4% Gtd: 1213 | @/| 8 Young's Parathu, & 
% City ot Le a. Brewy.., Meee. Pe : 100 Regent'e Canal he. ....+. ., © 63 | 
ester Brewing, 3 istk 100 Southampton Doc 
| 5 Do Preference 33 43 100) Dod De benture Stock, a 1b. _ FINANCIAL, LAND, AXD 
Stk 19 ‘Combe & Co , L., Pref. .... 20 | 9) ‘Suez Canal Shares i 
10 = pos pebentare Brock. \! 7 100 _ Surrey Commercial Dock . 
&Sons’ Bre “$F 
“| 10 | ‘Doty Pretevenes Seon ‘he 


9 
a Distillers, poaeaees. Shares, 11134 - 
tore whaBrewe aL. Ora|" 103 5 
tyke Breweries, L Ord.) 2 
3 
Gilimaa aud Bye neer, L.. 
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G@AS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. | 
i|3| Name —y aig! Name. leeme| S191 We 
= f|2/ x }ajé) (Prices | & | & 
nee io ; 2 ame. resus nd ! am tecenl 
to | bolt Pr ge se Tae pee te 
10 | 1g [Baropean _H3:| 1 1 Angio-African Diamond. | .....| 2 | i. hed....| 33, 5 Sub jn00 | 
Btk 100 ‘04s .) 1 Asia Minor, Limited mm 3-26) 56 | “1 ae lnvstemtan Eien?” 
Stk 100 | Do joo “2 | 90! 70 Australian a2 | | 20) Assam. Limited ..| £|.10°| 10 Calcutta, Limited ......” 
Btk 100 “i938 & 6 British Broken Hill, L..... | 253 | 1@ | 10 Assam) Tea, Limited 145154 | 10 | 10 
Stk |100 iat 3 | 3 8 Cape Copper, Limited .... | ‘30 | 20 ted .... 33 5 | 
fehe| Be 1 5) 1 age Chon — ° | GPU to | 10 Tanks Plantations. Limited) 3 _4 {100 |100 | 
Stk 100 | Do H,7 {Mazimam .... 1649) 1 i (Colorado Un Limited | 2) 10) 10 Lebong Tea, Lim ) Wis | 8) 6, 
Stk 100 | Do 300) 2 2% Copiapo, Senccpooen | ON Let ee ed rt 
Btk 100 Do “4:8 a | 2) 1 Day Dawn P.C. Gold. L:: i.e Se sone it id 6; 6 
Btk |i0o | Do - oo. 1935; 2) 2 Devala Moyar Gold, Lim.. © 8) 5 | 6 | ‘Do Preteen 
Hong woos, 29 21 New), L....... '.... | FELEGRAPHS wes. |2i?! 
Oi te lroptt tease Seiki ze 20/ &  & El Callao Mining.......... 1 22) —— , TELEPHO reise 
6) 6 Maltaa M .L.) 6 1 | 1 (Empire, Limited .......... } .* -, 007200 African Direct, L. te Dee. 91 100 im } 10) 9 
%| 2% Mauritius, Limited ...'.... +t 2 2F Limited ........ | $y 4 Stk 100 Anglo-American, Limited .., 49-505 | 1 10 
100 /100 (Met. of Metbourne 6 % Deb..112 14| 1 186 Frotino. & BoliviaGold, L. jy, [a Stk 100 Do Preferred ...........- & Bh | 6 Imperial, Limited.......... 
20 | 20 Monte Video, e 2}; 1 1 of 3. L. | 222 Stk 100 DoDeferred ............ 12414 ; 10 | 10 
6 | 6 lOriental, Limited. .......| OE Bh Se EE sensceteceuneus 2, 3]/ 10 10 Brazilian Submarine, L. 1igtz | 10} 10 London, Limited ........., 
&| & Ottoman, Limited.......... is 1 | 1 HexGold Mining, L., Pref. ....° 100 100 Do5% Bonds ............ jor | 10 | 20 | 
t@ |} 10 Para, Limited.............. 661 hs a LL: e@ @, 14 Con. Telephone & Maint, L. 411-16. |: 
ot |2 ieee Foal Limited........ | 4M 3 s Linareo, Limited... | = ve} te ue Cube. Limited eaccenlpeecd izgisy Stk 100 BA Debentare Soak 
‘Bou etropoli .. BS } ason & Barry, Lim . 7 % Preference........ eneral Omnibas, 
Btk 100 DoB oo... 33%) 1/1 Limited ........ @ if & 4 Direct Spanish, Limited... 3,4 Stk 100|) Limited .... 
See ee ia ea | t/t na Unita C i! dis 2590 Diced ee ble L222.) seyiog| 10 | 10 London Street. 
‘ t } ua Un . 22) ' 5S. BR cecces 2 i oesces 
— a IO | Tl seow ines Gs ver A A| 10 10 Bastera, Limited’.......... rstiae 10 10 ‘North Metropolitan. 
COAL, IRON, AND STEEL. ! a Hew soores iit Gold, L. > i » » Do 5 Preterence aa us 153) 4 = North Staffordshire . 
mited ........ : % weed., 1899... ...... 
ie ee oe iat . ' 9 . ie '10. 10 
We) 1 Baste, Hematite Steel LSE | Datos Min Pret ss if "$1010 Eastern Brtension, Ls... 26 142) 1 10 SheMeld. 
we) eo! Veen Gs. tet | 4 Panulcillo 2 Uitted ia i ie en 100 | Do ‘ Debe., red. 161.....168 2 | 10 10 ‘Southampton ....... 
= 0 Oe ice L: arpieersesad | aS | ab [Receetned Silver asd”. 11 100 100 Eastn. &8th. Afen..5/Mt. Deb 100 3 \ 10 10 
1e Consett Iron, Limited.___| 39 ss | & & Richmond Con., Limited.. 21 | 10 10 Globe Telegraph ‘and Trust, i 10 
93 | 20 Ebbw Vale Steel, Iron, &c,.L eT 100 = SS tr ie Bnds., _ 102 ae - x ciaadicmaarteieteieie ksh sek i= 8 
6 | & ‘English Crown gi teo . Des ortgage . i 2 » C an — pcabiiites treats, | 10 | 10 
too | 76 John Brown & Co, L....... ta ta | % IE cami neck Cues z r Sa 15$163 
woo1ce Lehigh & Wilkes ain pen pe) United Gid. L 0 m0 300 Be 8 Pehentnoes (1080) .. use 103 Oe ee eee 
: erbe: tures (1883) .. 106 9 100 100) Dodo, Vebentures. ....... 
inet % tat Mortgage... -.. |) 1 1 Scottish een, oa Ss 2% Indo-European, Limited .. 3739 | 5 5 Vienna General Ounibas .. 
te | ae Marbella Fron (re, Lamaited ms i a ee 1 a | 28 | Be London Debentares ¢ 7 | 10/10 Wolverhampton, Limited 
} “ ~ Sierra Led. .. : » ee 107 :0} 
= o3} Nanereio & Biaing Pret ae 2 3 De Pinmas Eureksa...... 1 1 Oriental Telephone, L. .... 3 3) aces + 
te | 1@ Newpt. Abrern. stm. C es !} ‘ oa ' ee 4 . ar “ITelephone TE 8) WATERWORES. 
wD New Shariston Coll.'s, 114:2 , . sat casisttiesbamsithiatiaic etait ce 
ry = Pan Geen le L. Prf 4:)| ; 1 Focoviia Copper, mit 0 7 aa. oneees caeeees 2 2 2 20 Alexandria, Linked 2 
6i 6 Rhymney Iron, Limited 1 u $8 Tolima, L. Shares...... 2 & 10 10 West African, Limited . -- 9 10 /20 Antwerp, Limited. . 
6} 4 Do New t 1) United Mexican, Limited 100 100 =o Do 5% Debentures........ i 3 ‘Stk 100 Chelsea, Ordinary ..... 
is Do T% Debentures, 1890 __ ' 1 18 Wentworth Gold, Li mited 0 } 10 10 West Geant of America, L.. 5 6 | 3 20 City of Mt. Petersbars, lad. 
10 | 1@ ‘Sydney and Louisbu 0 eee +e ,100 100 | Do 8%, Debentares........ 16 10.) 10 | 10 Colne Valley ....... 
| | and Railway, L. berg, Cosi 1 a SHIPPING. 1% Westera & Brazilian, L..... 103108 ‘Stk 100 East London .........-.2++ 
te |10 | Do st ind Preference. 3} s)| 9 16 Afvican Steam Ship ing! Bo Dele snort Le eens 
10 | 80 Vickers, Sons &Co., LOrd. ia 123) 12) 13) Amazon Steain Dig it 1g (100 100 Do 6%, Debentures A, 1910 10s 6 10 8 Do New Maximum, 
Stk 100 ©Do Preference .. ..... ¢| 2 Sastie Mail Packets, 1414 108 100 | Do62 Mort. Debs B, 1910 101 4 19 T Kimberley, Limited....-..-1 
nei 2 Canard Steam Shipping, L. inh | 10 10 West India & Panama, L. .. a3. 100 100 Lambeth, maximum 10% . 
‘theesRiticiindibaiclaa a . a noonf SOT oe) hoe ee 3 118/100 100 Do 794A"... --e-eseeenees ee 
| Sonera Some Navigation... 910 | Second erence 4 istk 100 Do 4), Debentare Steet. 
BRITISH MINES. |e 10 Preference ........ 16 104 | 1000 1o00 Western Union Ty Bonds 100 100 New River, New .........- 
me te | te Dost ton epee see 1100 100 ©=Do 6% Sterling Bonds... .. "pe i0t Geek... a 
| : pone 43— - HA a s : Me castle Sia — ie 23 | ——— ae Kary ; wwe ie ope Detenture Sta 
| at all ce 2u PPrel cad 
1] 4 Gold Mining, L.| ©} 10 |8 New Zealand Shipping, L.. af 4 TRAMWAYS AND OMNIBUS. = 1 100 Othe 3 Debenture Boods. 
«| 7 South Condurrow ...... 7 8 Ww WW Orient Steam rae - ts 62 7! ocean 100 100 Pernambuco — 
-» | 14129 South Wheal Frances..| 11 tg | 50 50 Peninsular and Oriental .. 128 32) 5 | & Anglo-Argentine, Limited..| 32 43 Bends. .co-ceescernsaien ye i 
j | wt Tin Croft... co 6) 30 20 | Do New. 86? -.......-.-. -- 19k 196 Reh [100 De 67, % Debenture Stock .. 118 3 | .. | .. Portland (U.8.) Water ‘% 
| ead. |west Besett fo... 2 2} 10 1 Shaw, Savill & Pe Albion, i. 9 10) | 10 ie peeetoee. Laaties .......-| 8 1348 Stk 100 Southwark, &., ‘eesisill 
-. | 30106 West Whea! Seton te 3 @ DB Veen Seam Cty, Limited 23 10 10 Bordeaux Tramway, &., ~ 37 Ordinary ...- “tsi 
-- | ee W Bassett. ......... oO 5D 5 OD TB cacenctscsnsussies 101: 10 10  Deo5% Preference ..... 4 vg 10 0 Tarapaca, Limited ....... it 
-- ' 6420 Wheal Grenville........ 157163 le Union Steams Ship of NZ 12:13) 2 2 Brasilian Street, Limited . 1,1 Stk 100 West Middiesex ........-... 





EQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 


—_—___—_______—_———- 00000 ——_—_ 


DISTRIBUTION OF PROFITS, January 1, 1890. 


Total Bonus Additions to a Policy of £1,000. 





| Total amount payable i 
ee __ | sta dammeeyr tn | emmner, 50m serie 
lst January, 1°40 2300 9 658-1 &e 3% 
*» 1850 19% 0 0 722 0 0 | 265 0 0 
: = ee cs: 
a 1880 1,000 0 0 180 0 0 P80 ° 0 
sls 
THE SOCIETY'S OFFICES:—MANSION HOUSE STREET, LONDON, E.C. 
LSS sss 
THE TRUSTEES, EXECUTORS, © +? “edais PARLS, 1573, 1889. 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 
Established 1873. 


JOSEPH GILLOTT'S |DOSSitSo. 


| Sona ae the of Whisky in the 
so STEEL PENS, Ss usestes 
Reserve Fund and Undivided - | use and e re 3 
cccnnsiitabinisintincii exept £59,416 9 § 
Denacroas 


| 
aoe = Fire Points, for Aacnrracte, | 


Guam. 
Badeeribed cece nnn -ne £250,000 0 0 
a a a 


leries, Belfast, st their Loedon 
Hoa. James MLO, Vice-Chairman | 143, 88, 1000. —s OH at, i, | lines Strand, c 





stration as nominee of Executors or Next-of- 202,600 Latin, French, Spanish, Pc 


Lompos Aeurrs—Messre St Barbe and Wing, | Y@'™seaw's Tenzenare Cream os Tesngnesten tes BO. Srorrevcces & Ce 56 
Solicitors, 1 Delakay street, Westminster. treet, .C ; Paluza & Manchester ; Jauns Masacuano & Soma, Glagoe. 


























THE ECONOMIST. 
THE 


August 9, 1890. ] 
Banks, &e. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


















anangements made for their custody if desired. of 


Lonpox Banxuns: The City Bank (Limited). 


GTANDARD BANK OF SOUTH 


DIVIDENDS, ao &o., received 
At the London Office 











oo peez-28E24 -FE™Sa: Bee ee ee cum 


AFRICA Cait. 
(Bankers to the a Cape of Good [HE MERCANTILE BANK OF 
Heap AUSTRALIA (Limited). 
1 Clement‘slane, Lombard strest London, 8.0. | Auinorieed Capital 200,000 Shares of 28 
Se mmnneo TE —. ae — 977,500 
Paid-up Capital ......... ox: 43900,000 I asa Sanaa : 
aes Drafte on the pi towne Uncalled REE ossccretcens .» 677,500 977,500 
lony, Natal, and the South African Reserve Fund and Undivided Profits. nian sa 116,397 
ys Hap ee, Victoria. 
Republic, and transacte every ption of Banking 
pow ig arte the South African Colonies | sie Graham Berry, K.O M. al dosent Hs Harwood, Ea. 
ater received for fixed periods on terms which George William Seahen, wane ager). 
as = CHUMLEY London Manager. | tained ication. Drafts "ain elegraphic 
: , Trenetors te e, and all Australian banking business 
transacted.—89 Lombard street E.C. 


4 ee 


(HE BANK OF AUSTRALASIA 
eorieaatatcaa 
£1,600,000 


Paid-u Xt 
ae 


EDERAL BANK OF 


T HE F 
AUSTRALIA (Limited). 
Joint maton ts the Government of Victoria. 


coc rcccccceccesccs Paid Copital £400,000. Rese: 
Branch, 18 King William street, E.C. 
Londen Loxvon Boarp or Diractors 


i 
: 


ted or sent for collection. Sir Henry Barkly, K.C.B., &. 
made. Lieut.-Ge i See Clarke, G.C.M.G., &e, 
paid on term whch ane ae Sauna See Gnad ie. ape ~~» / -_e 
= we RIDEAUX SELBY, Seoretary. the London Office, at rates to be ascertained on 
a jon. 
: HONG KONG AND SHANGHAI Teen ry eft OTT, Manager. 
4 BANKING CORPORATION. 
ital, $7,500,000, sedoD0O SELES Tinta OA GT hae ee ae 
a5 Reserve Liability of Proprietor 6750000 ENGLISH, SCOTTISH, AND 
us mS aND Heap m Hone AUSTRALIAN CHARTERED BANK. 
Kone. by Royal Charter, 1852. 
ng ~ Comm Paid-up MOE concccescoveccasiccecesoese £900, 
is , Eeq. (of Mesars E. aA. ). Reserved “anh sabamadhatabintenene £900, 
nae E. F. Duncanson, (of Messrs T. A. Gibb ana Co.) Reserve £330,000 
-_ “mie tee Esq. (of Mesers Matheson gg LETTERS of CREDIT ‘and ‘DRAFTS granted @ 
r David McLean, Eeq.,31 Lombard yooh E.C. Australian Colonies, and BILLS negotiated or com 
A. H. Philpott, Esa. Carshalton, Surre: “ae for collection. 
a] ts received for fixed periods oe the under- Bank receives deposits for fixed periods, on 


rates of interest :— 
8 months, 34 per cent. per annum. 
: on 4 per dpe per aaa 
or 3 years, r — r annum. 
Interest payable half-y June and 3ist 
Someta: 


r. 
EWEN CAMERON, Manager: 
81 Lombard street, E.C., London, 1st January 1890. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BaNuERs TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £ 
BSED Ea cot 
Huap Orricz. BRISBANE 


terme wh which may be ascertained on application. 
eCoulb any also > os b ass 
to aaa ae of the Bank in 


Sepa te ar Secretary. 
NEW SOUTH WALES 


BANE OF 
Established in 1817. 


Lorpon Orrica—64 Old Soest etreet. 





Reserve 
Phe gene ad oe sie ae ofc 
are ua Head ce 
ys’ — pon ree 
(caauien Senet 


—— ttanoes 
ITS received for fixed periods, on terms 
which may be known on 


Lowpon Dirgcrors. 
.s pene baa Gray, Duwen end Go) 


» Dawes, and Co. 


DA D GEORGE, Manager. 
PP, arate bile hpeentlinhetindthtrterbtetttinnlieeh A 
ace ——— LONDON, PARIS, & AMERICAN 


BANK (Limited). 
Carrrau, £1,000,000, Susscriszp, 
MULLINS, Manager. 














— Seder ae Heap Orrics—58 Old Broad London. 
AGunts oa Yoru, Messrs Lazard Fréres. 
aT 
SH THE NATAL BANK ’ Eee 
Teg in tess.) terms, and Canora, lm allie tn. the United 
Bankers to the Government of Natal. and Onssrre lewed available 
hich Huan Orrice: PI RG, NA aon ae, 
nome _ LONDON OFFICK: pony W. RO mm Manager. 
=e A & 157 nee STREET. £E.C. ee nae Sanaa ek 
UTHORISED CAPITAL ,., ovencenen 000,000 
~ PAD-UPCarital en BOBS THE COMMERCIAL BANK OF 
Rasmave Fuxp. "T0000 ~ Annes Coe 
LONDON COM acta Bubsoribed Capital ......c00ecsess0e + £3,000.000 
D. Peters, Esq. of Mesars GD. Peters and Seahey Cogs ee ee 1,000.00 
LETTERS Lospon ManaGer—J. 8. DUNCAN Reserved Fund .. etovesndenetavesoes 
Branches OF CREDITand DRAFTS issuedon ali the Sac Coven: 
of the Bank in NATAL, the TRANSVAAL, RNE. 
Co VAPE COLONY, Bille and sent BRLBOD 
NSFERS made. DRAFTS Issued and BILLS Negotiated and sent 
received fixed (rates to be Collection. 
on at the London Office DEPOSITS Received for One or Two Years at 34 
ACCOUNTS key and EVERY DESCKIP- | per cent., and for Three to Five Years at 4 per cent. 
ot BANKING BUSINESS traneacted in, con. GEORGE NIVEN, Macager. 
nection with SOUTH AFRICA. No. 1 Bishopegate street Within, London, E.C. 


NATIONAL BANK OF 
LIMITED 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvncs. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700,000. 


1039 
SCOTLAND, 





siness in yar rere eee orp LONDON OFFICE—37 Nicholas lane, Lempard street, E.C. 
ee CURRENT ACCOUNTS are kept agreeably to usual custom. 
of AMERIOAN 1 Noy ESTMENT CIRCULAR NOTES and 


ved. 
and LETTERS of CREDIT, available in all parts of the World, are lesued free 
and SALES af ait Gomniietione of Bovurtiies effected. 

of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA. 


Haap Orrics—Torenw. 
Branches ip Ontario, Manitoba, and N. W. Territories. 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in 
LEOY DS BANK (Limited), 
72 Louparp strenr, E.C. 
SPECIAL ATTENTION given to Canadian colleo- 
tions, forwarded yee: ome 9 - the See 
Bank in Toronto, or DR WiLKT te. 
epee ee WILKIE, Gener General Manager. 
THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 
ParincipaL Baancnns—Adelaide, ey & Sydney. 
Capital, Cee; am Romuve Done £100,006 ; 
LETTERS OF CREDIT rand Bills on demand are 
esued on the Bank’s Branches and Agentathroughout 
o a Colonies. Tel transfers 
tiated and sent for col ee DEPOSITS 
sae for fixed periods. Rates ean be ascertained 
on application. 


JAMES eae, Genera! Manager. 
31 | Lombard | atreet, E. 


THE ANGLO- CALIFOR FORNIAN 
ogee: thoned, £1 200000. i Scteoribed, £600,000, 
au ju \ 

00C. Reverve Fund, £116,000. 

vend ‘caen Office, 8 Angel court, London, E.C. 
Branch at San Francisco. 
foes New York, J. and W. Seligman and Co. 

Bank transacts general reget elle 
drafts on California, O Nevad also on the 
Hawalian Islands, onde @ bills for eatiealion, makes 

ic transfers, and grents | stters of oredit. 


J. 81 ON, Managing Direntor. 
LON DON CHARTERED BANK 
OF AUSTRALIA. 
pasa incorported by Royal Charter 


REBOCVE GAME 500 cacepesns cogisc coc tapereges 
Fn liability of Proprietors...,.. £1,000,000 
and Ex ye business of every description 
“nen with the Australian Colonies. 
DsPosiTs RECRIVED POR FIXED PRRIODS On termes 
which may be ascertained wen *OuKIN, | : 
_No. 2 old Bi Broad atroat 7: 
BAN CO N ACION AL DO BRAZIL 
(with which is incorporated the Banco Inter- 


nacional do ——_ 
blished ist Octoher, 1889. 
Subscribed Capital, Rs 900000009000, gold, 


"£10 125,000, 

which it is intended to call 2 60 Te 30, 

Reserve Fund on 20th June, 1890 .. 500,000 $ 

Profits carried forward Rs 530,000 § 
Hap Orriceg in Rio de Janeiro. 


OPO R eee eee ere ee eer ereene 


‘ 





} 
or jf 
t 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian porte, 
Lonpom Ornica—Prince's stre 's street chambers, 2 Prince’s 


reet, E.C 
EDWARD HERDMAN, Manager, and Member of 
the Board at Rio ae Janeiro. 
Banusna—The he London and Coun ty Banking Company, 


The Bank negot'ates Bills of and under- 
takes Sootn ot a orders 
vas and Dratte cu. te Head Otice, Beeches and 
on tve Head Branches, and 
Agents of the Bs Bank, and 
of Exchange and Banking business. 

Cornrusronpssts in Evrors:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva ; or ana at - u a &c. ; 
Banco Hipotecario e Eepaha, . { 
Rome, &c.; Banco de j 


Generale, at 
at Lisbon, at Lisbon, Oporto, & ye. ; Banque @Anvere, at Ar at 


THE | THE FREEHOLD INVESTMENT 
BANKING COMPANY OF AUSTRALIA 
= Melbourne. 
=i Saat acaeat 
- aan te Orrica—6 


— 





1040 
SIAN BANK 


R US 
: FOR FOREIGN TRADE. 
Established 1871. 
Head Office .:........i....... St Petersburg. 
London Office .........+0000 32 Lombard street. 
Moscow Agents—Ipatievsky Perenlok, No. 3, 
Paris Ageacy—31 Rue du Quatre Septembre. 


“MONTHLY BALANCE, per 30th June, 
1890... 
Rbls. cpks. 


5,516,868 .71 
6,611,454 71 


Assats. 
Cash in hand and at bankers ...... ...... 
Bills receivable and foreign bills. ...... 
Advances on securities (of which 
R.3,266,054 26 on call) _............... 
Investinents in Government and other 


4,621,776 61 





securities........ 1,747,884 05 

Credits against Government and d other 
securities .. oa ws esses 12.039,907 09 
Current accounts .. pipe ane0 hehe an 6,548,329 33 
Office EXPENSES ..,........senereecascorce-cemees 174,573 09 
TORR UOMOSS occcsctec vcscbescecotcenecs ted.ée 465,437 74 
OGher ONE onic ain + ceed 422.895 21 
Protested bills... - 4,106 75 
38,753,233 34 

LIABILITIES. 

Rbls. cpks. 
Capital, fully paid up .......00...ss0cesseseee 20,000,000 00 
rvefund ... 650,154 47 
Deposits .. .......- 4,113,028 13 
Current accounts .... 4.734,341 15 
Acceptances ... .. puvecd oopuamupnanécen <n eoeeenee ee 
Outstanding divide nds eoemmebdoquesenene 32,185 75 
Laterest and commission ..........00....+ 6:4,785 92 

Profit of the year 1838 transterred to 
STE BPO os dpchvdcnveeinapheseheovcenwden 632,908 21 
BUNALY CLOG TS eocce 5-00r0s000rv0seges 000000 $20,005 26 





; 38,753,233 34 
The Bank has correspondents in all parts of Russia, 
grants Letters of Credit, and undertakes all kinds 
of Banking Business with that country. 
Deposits are received at St Petersburg until further 
notice, at 3 per cent, per annum for money at call, 
ani4 percent at 5 days’ notice. 


THE BANK OF AFRIUA 


(Limited). 
Hrav Orvrick—113 Cannon street, London. 
Subscribed Capita £750,000 
Paid-up, £250,000. Keserve Fund, £95,000. 
GENERAL Manager—J AMES SIMPSON, Port 
Elizabeth. 

Braxcurs — Aiwall North, Cape Town, Cradock, 
Grahamstown, Kimberley, King Wiiliam’s Town, 
Port Enzabeth, Queen’s Town, Bethlehem, 
Bloemfontein, Fauresmith, Harrismith, Winburg, 
Durban, Newcastle, Pietermaritzburg, Barberton, 
Johannesburg, Pretoria. 

The Bank issues drafts, makes telegraphic remits 
tances, buys and collects bills, and conducts all kind- 
of banking business, 

Deposits received on terms which may be ascer- 


tained on application, 
R. G. DAVIS, Secretary. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
NE Ma CO oid oi ies Gen ccc peceey thoi edeinde £1,125,000 
RENE MENNINI oot Cubs tanneis cecaucsnitbes$s saprane 
Reserve Liability... 


Total Capital and Reserve Liability. ...... £ 
Head Orvicge—Auckland. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
, Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
aspsertained on application. 

T. M. STEWART, Manager. 

No. 1 Queen Victoria street, Mansion House, E.C. 





FIVE PER CENT. DEPOSITS. 
THE ENGLISH AND AUSTRA- 
LIAN MORTGAGE BANK (aed 
Authorised Capital ..£1,000, 
Subscribed Capital, 
Paid-up Capit.1 ... on 
CSIR CIS is. 5h chesnananntneioctn ised 290,000 
Reserve Fund and undivided Profits 236.522 
Lonpon Boarp, 
John Paterson, Esq. (Messrs. Paterson, Laing, and 
Bruce), London and Melbourne, Chairman, 
Sir George Baden-Powell, K.C.M. G., MP. 
Deposits RECKIVED for two years and upwards at 6 


per cent. per annum. 
GEO, A, KAY, Manager. 
Lonpor Orricr—37 Lombard street, E. ‘c. 


COLONIAL BANK OF 


NEW ZEALAND. 
rated by Act of the General Assembl 
bed ory, pbaktwnadd . eine. 
wont Fund... 
Reerve Liability ot Shareholders 
HEAD OFFICE—DUNEDIN. 
Lexpon Boarp or Diracrors 
* A. @, Anderson. Raq. ; Kt. Hon. L. H. Courtney, M.P.; 
Hon, R. Oliver, M. L.c.; Geo. Cowie, Esy., Mang. Dir. 
vratte wiv actters of Credit issued, Uemand 
eemaanene cabled. Bille on Australia and New 


negotiated or collected. 
Deposits received tor fixed periods, Circular Notes 





, 1874. 
400,000 
£50, 


,000 
» £1,600,000 


Issued, and every description of Colonial Exchange 
- and Banking transacted on tavourableterme 
—to be ascertained on enn. 
' 





THE ECONOMIST. 
| THE: AGRA BANK: (LIMITED). 


EsTABLISHED IN 1833. 
CariraL.. £1,000,000. 

Hab Orvics—Nicholas lane, Lombard street, ‘London. 

BANKING AND ExcHanes Bustness of every descrip. 
tion conducted with India and the East. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

CuRRENT ACcouNTS kept. on the, terms ran 
with London Bankers. - 


(jAPE OF GOOD HOPE BANK 
. (Limited). Established 1836. 

Heap Orrice—-CAPE EON, 
Bao s> Authorised Capital, £2,000 


. £700,000 | Reserve Liat £525,000 
Paid-up ‘thereon 176,000 | Reserve Fund .,. 60,000 
Loxpon Orricsp—6 CLEMENT'S LANE, LOMBARD 
STREET, F.C. 
ROBT. LITTLEJOHN, "Manager. 
Lonpon BaNnkers—The London and Westminster Bank 
Limited. Lothbury, E.C 

DRAFTS and LETTERS OF CREDIT granted on 
and REMITTANCES made by LETTER or CABLE to 
the Bank’s Branches IN SOUTH AFRICA ; BILLS Py 
EXCHANGE Purchased .or Sent for Collection ; 
CURRENT ACCOUNTS Kept ; and every dese ription 
of Banking Busitfess in connection with South Africa 
conducte | on usual terms 

DEPOSITS received for FIXED PERIOD or AT 
NOTICE INTEREST PAYABLE HALF-YEARLY. 
Particulars may be learned, and Deposits arranged, 
on appitication at the London Office 


NEW ORIENTAL BANK 


CORPORATION (Limited). 
Heap Orrice—40 Threadneedle strect, London. 
Wrst Enp Orricr—25 Cockspur street, 5. W.. 
Evinsuken Orrics—23 5t Andrew square, 
Dunvxe Orricr—-6 Panmure street. 
BRANCHES AND AGENCIES. —Australia, India, Ceylon, 
China, Japan, Straits, Madagascar, Mauritius, Sey- 
chelles, Aden, Paris, New York, San Francisco. 
The Bank receives Deposits for three years at five 
per cent., also for shorter periods, and transacts 
manking and whaktatie Business i pemorenly 





THE ALLIANCE BANK 


(Limited), 
Hap Orrics—Bartholomew lane, London, E.C. 
Capital, £2,000,000 
Paid-up Capital, £800,000. Reserve Fund, & 75,060 
Deposits of £10 and upwards received on current 
terms, and otherwise according to arrangement. 

Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, 
Scotland and Dublin, and for the receipt and de- 
livery of stocks, shares &c. 

Circular Notes and L:tters of Credit issued, and 
every other description of Banking Business trans- 
acted. BO. YEATS, General Manager. 


[HE BANK OF ADELAIDE, 


(Established 1865.) 

Capital, £500,000; Paid-up, £400,000. 
Reserve Fund ... .. £132 000 
Reserve Liability of Shareholders ... 600 000 

LONDON OFFICE—79 CURNHILL, E.C. 
DIRECTORS. 
A. G. Andereron, Esq. William Lurd, Esq. 
Percy Arnold, Manayer. 
Drafts issued, Remittances vab'ed. Bills purchased 
or collected. Deporits received on terms to be 
ascertained on apprenen. 


(THE COMMERCIAL ‘BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid-up Capital £400,000 
Reserve Funds £790,000. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the B.nk in Svdnev,and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for periécs 
and on terms which may be ascertained on applica- 


tion. 
NATHANIEL CORK, Manager. 
London Office, 18 Birchin Jaue, le moard street. 


NEW ZEALAND LOAN AND 


MERCANTILE AGENCY COMPANY (Limited). 
Established, 1865. 

Capital Subscribed, £4,000,000 ; Capital Paid-up, 
£862 ,767; Capital Unpaid £3,137,233; Reserve Fund, 
£290,000 ; Investments per Balance- sheet at Bist 
December, 1889, £4,138,993. 

Din RECTORS. 
~ Rt. Hon. Sir James Fergusson, Bart., G.C.S.1., 
K.C.M.G., M.P. 


Falconer Larkworthy, Esq. 
The Rt. Hon. A. J. Mundella, M.P. 














Sir Geo G Russell, Bart., M.P. 
ussell ES Cc, M ou 
Sir Bir edward w. 8 


ve Directors iosue Ti TEAMIN, ABLE DEBENTURES 
at par for £50 and upwards, bearing interest at 4 per 


cent. for five or six years, and 4 oa cent. for seven 
to ten years ; and FOUR PER’ ENT: PERPETUAL 
DEB URES or FOUR PER CENT. DEBENTURE 
STOCK, at £97 per £100. 


The interest 2 pay able half-yearly on 1st January 
and Ist July, by Coupons attached to the Deben- 
tures, and by Warrants in favour of the registered 
holders of the Debenture Stock. 

RB. .. ene and rere Stock are limited to, 

are secu y, the un Capital 137,235 

eer investments isome ; = sana ws 
mpany 

Forms of application can ‘ne obtained at the Offices 


of the ® HEN 
. ere! RY M. PAUL, Manager. 
Mansion House, E.G 
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[August 9; 1840, | 


—= -CONKLIN ‘MORTGAGE 


TRUST COMPANY, 
UNITED STATES AND Onn ne 


Authorised Capital .....,............ 
about 21,237,000)" oun 
Subscribed and Paid-up ........... 
This Com it 1 ‘iene 
4 mpan\ °o ffi 
throughout © Western 8 coal os ae 
River to the’ fic Coast tor lnvedune ee 


for Insurance Companies, Banks, Trust orp | 
Solicitors, and Private-Investors. 

Its business.and assets are officially audited } 
‘Bank Commissioners of the States of New 
Connecticut, Massachusetts and Missouri, 

1t issues its own five and five and ee 
débentures for five or ten’years, and receives t 
on — for fixed terms from one to three 

Full information on a See wEL 
London Manager, 95 Damhens street, E.0, 


The J. B. Warsuys Lanp Morreacs 


Lawrence, Kansas New York, and London. 
commenced 1870 In rated 1888, ° 
£155,250. Reserve Fund, £112,940. 


[SSUB .OF FIVE PER CENT 


DEBENTURES, especially secured bya rane 
with the Farmers’ Loan and Trust Com of 
3 for the same amount sseaniiie as 


York of Mortg: 

tures issued on Freehold Property, valued at 

the amount of the M ‘or full 

spply to H. G. CHA LEY & SO 
snagers, 14 Bishopsgate et. Without, London, J 


BOROUGH OF NOTTINGHAM. | 


THE CORPORATION OF NOR | 


TINGHAM are receiving Loans of ‘om | 
Mortgage of the General District Rates and 
Fund. 


Particulars m: ay be had of the Borough 

atthe Water Offices, St. Peter’s gate Nottingham | 
SAM. G*O. JOHNSUN, Town Clerk, | 

The Guildhall, Nottingham, 11th March, vf 


Publications. 


SECOND EDITION. Crown 8vo. Price 26h | 


A PRACTICAL PLAN a] 
FOR ASSIMILATING TIE 


ENGLISH AND AMERICAN vOut! 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late is 
WALTER BAGEHOT. — 


*,* This little book has been long out of ve 
is repubiished in view of the Monetary Congress ae) 
last year in Paria. 


London: Longmans, Green, and Oo, 








SIXTH EDITION, 8vo, 6s. 


THE STANDARD OF VALUE | 
By WILLIAM LEIGHTON JORDAN. 
CONTESTS. 


Lord Liverpool's Oversight as Regards the Sta | 

an of Value and its Consequences. 

Il. The Pound Sterling : its History and Charett 

IIf. Rights of Property. i 

s. The nen yi 
Foreign Debts in ndon. 

Vi L. The Double Standard and the National Debt. 

London : Longmans, Green, and 


Chapter. 
I 


Demy 8vo, 12s., 


THE INDUSTRIAL col 
PETITION OF ASIA. - | 


AN INQUIRY INTO THE INFLUENCE ow | 
CURRENCY ON THE COMMERCE OF «» | 
THE wae oF THE EAST. | 


CLARMONT J. DANIELL, F.Gh 
Author of “ The Gold Treasure of India, " go. f 


‘London : KEGAN, PAUL, TRENCH, 2 
TRUBNER AND Co., Ltd. 


SILVERED PLATE aus 

a itor Loo KING GLASSES, with or 
ve new process " 

to injury rene damp, heat, or Eandling. ap G 

in Urilliancy. ene ae coriaaies , 

cation. 

THE PATENT SILVERING COMPANY ( 


i ES, V\ 
qu ! CHIMNEY- “GLASSES, Ok 


pg ete anne IN 
oderate 


10, 12, and 14 Lower 


